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The Side that is Not Considered — 


An Extract from the Consolidated Revenue Account of 
THE MUTUAL LIFE 


Insurance Company of New York, 
RICHARD A. McCURDY, President. 
Total paid policy-holders since 1843 by the Mutual 

i 2 “4 i é 137,159,027 i1 10 


Life a 
89,936,996 12 9 


Held for future payments 
.. 227,096,024 4 7 
209,077,807 5 2 





ee 

Total benefit to policy-halders .. e 

The policy-holders have paid 

Paid to, or accumulated for, policy-holders over 
and above the money received from them 


18,018,216 19 5 


It will be seen by the above figures that the MUTUAL LIFE has 
returned to policy-holders, or holds in trust for them, every 
penny which it has received in premiums and, in addition, 
£18,018,216 accumulated for their exclusive benefit. 

Such a record is only possible in the case of a Company which has 
no Shareholders and whose aims and interests are identical with those 
of its members. 

Full particulars of Whole Life, Endowment, and Investment 
Contracts on application to the Head Office for the United Kingdom :— 

16, 17 & 18, CORNHILL, LONDON, E.C. 
D. C. HALDEMAN, General Manager. 
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LIFE AND 
New Pamphict: “MORE SIGNS,” should be read by all 
intending Assurers. 
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THE MONEY MARKET. 


Ease has prevailed in the money market this week, 
and the supply of credits has been superabundant. This 
is due to the employment in the market of a large 
amount of Japanese money, a portion of which has 
been lent into October. Japan is also credited with 
having taken the greater part of the £2,500,000 six 
months’ Treasury Bills on Monday which were allotted 
at the low rate of £1 16s 8d per cent. In consequence 
of the superabundance of supplies, money over the night 
has been obtainable at 1 per cent. and under, while 
during the greater portion of the week fixtures have 
commanded no morethan 1} percent. To-day (Friday), 
however, there has been a somewhat harder tendency 
in the rate for weekly loans, which now cover both the 
end of the month and the Stock Exchange settlement, 
and 14 per cent. has insomecases been paid. On the other 
hand, accommodation over the night is obtainable at 4 per 
cent.,a large amount having this afternoon come tem- 
porarily upon the market in connection with a Brazilian 
railway transaction. The discount market has not been 
appreciably affected by the large supply of short credits, 
and the rate for best three months’ paper, after having 
been 113, is now 1{ to jj}, witha firm tendency. The 
heavy shipments of gold to South America and the 
expectation that further amounts will be shipped thither 
and to Egypt is having considerable effect on discounts. 
Large consignments of gold are due to arrive here next 
week, but it is expected that Paris will again be in the 
market, and, as regards the reported shipment of || 
£1,000,000 from India, uncertainty prevails as to whether | 
it will not be “‘ear-marked,” as was the case with the! 
last arrival from that quarter. 
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also induces caution, for if peace should be arranged 
between Russia and Japan an indemnity loan would be 
required, while if the war should continue Japan would, 
no doubt, find it necessary to have recourse to the 
money of which the market has now the command. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 





A Fort- |Three Wks.| A Month 
night Ago. Ago. Ago. 


This Week. Last Week. 


+ | 2b 24 


Bank rate.... 24 24 2 4 


Market rate .. 1i Lie 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


Three Wks. A Month 
Ago. Ago. 


Thic Waak \T.nct Wacol | A. Fort- 
This Week. Last Week night Ago. 


With Paris...... + 
» mem... - 
» Amsterdam — 
» New York 
callmoney + 


+ t i + 


+ 
-“tji- 


RATES of EXCHANGE. 
Thie Week yr... | A Fort- |Three Wks.| A Month 
This Week. Last Week. night Ago. rey Ago. 
“Per Mille. Per Mille. Per Mille. Per Milie. | Per Mille. 
POOMNOS. .5ciccces 2. agstus | 2 agstus 3 agstus | 3 agstus | 38 agst us 


Germany........ 12 for us 24 for us 24 for us 24 for us 24 for us 
Holland isaccaee 2 agstus |2% agstus 2} agstus 25 agstus | 2§ agst us 
mew Work «6c js for us | #8 for us par { par § for us 








THE CHANCES OF PEACE. 


Ir the declarations published yesterday as representing 
the final views of the two negotiating Powers possess 
any real authority, the adjourned meeting of the Russo- 
Japanese Conference to-day will be merely a formal 
acknowledgment of failure. It has, however, to be 
recorded that in financial circles the prevailing note was, 
if one of anxiety, yet certainly not one of despair as 
to the chances of peace. The explamation of this dis- 
crepancy appears to lie in the rooted conviction that, 
having settled, in the victor’s sense, the issues as to 
which the war was waged, and having during the past 
week approached one another on the two issues as to 
which compromise had been supposed to be impossible, 
having, that is to say, in one way or other discussed 
the terms of a_ bargain based on the treatment 
of a part or the whole of Sakhalin, as a set-off 
against the Japanese money-claim, it is hardly con- 
ceivable that two sane Governments can _ plunge 
back into bloodshed on the question of less or more of 
that desolate island, or even of its nominal equivalent in 
millions sterling. The newspaper correspondents dis- 
pute, according as they are writing in the confidence of 
one side or the other, as to the source whence the 
proposal for the transaction first came, but that point, 
though historically interesting, is unimportant. What 
seems almost certain is that, having been mooted, the 
idea of a bargain was, in one form or another, before the 
plenipotentiaries on more than one occasion, and that 
the idea was not rejected by either side, though it is 
possible enough that particular bargains suggested 
by either side were treated with more or less show of 
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indignation by the other. It also seems _tolerably 
certain that, whether or not the initiation of the idea was 
directly or indirectly due to him, President Roosevelt 
has exerted himself with strenuous, almost passionate, 
zeal, to secure that the Conference should not break 
down over what could in any just sense be described as 
a matter of detail. Nor if he had merely had the 
plenipotentiaries to deal with would it seem that the 
difficulty of bringing them together need have been 
very great. But when the question of a bargain had 
been tor a short time under consideration, the leading 
representatives of both sides, and certainly M. de Witte, § 
felt it necessary to refer for instructions, and the wnat 
has been partly occupied in telegraphic communications, 
not only between the diplomatists and their masters, but | 
between the American President and the Tsar, and 
possibly the Mikado also. | 
The ostensible result of these communications was . 
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seen in the Russian Foreign Office announcement pub. 
lished yesterday, and on the face of it nothing could be 
more unpromising. Count Lamsdorff was reported to 
have authorised Reuter’s correspondent to ‘declare 
officially and in the most formal manner that Russia will 
pay Japan no contribution either direct or indirect, nor 
make any cession whatever.” The apparent effect of 
that is to remove from discussion the whole material for q 
transaction. And, indeed, a very microscopic reading 
between the lines is required to discern even the most 
obscure arritve pensée pointing towards compromise 
under the elaborately comprehensive negation sent out 
by Count Lamsdorff. ‘“ Cession,” it may be suggested, 
is not’ the word which would be naturally, or quite 
correctly, used in regard toan island which a belligerent 
has lost, and is not likely to have the means of seriously 
attempting to recover, by force of arms, for a generation. 
‘‘ Contribution,” again, is not the term usually applied to 
payment agreed upon for consideration received, and if 
the loss, even of such territory as Sakhalin would, as is 
alleged, be a grievous wound to Russian honour, the 
recovery of it, even at a high price, would be a valuable 
consideration. It is just conceivable that by a resort to 
such interpretations as these the announcement of the 
St Petersburg Foreign Office might, if the desire 
existed in the supreme quarter, be made “ patient”’ of a 
meaning not absolutely conflicting with a subsequent 
consent to bargain about land and money with Japan, 
Unfortunately, however, it must be held that the sands 
are running cut. The time within which such a desire 
on the part of the Autocrat can be developed and be- 
come effective must now be very short. The Japanese 
have not shown any undue impatience, but if they feel 
in a position, as there is very good reason to suppose 
that they do, to exact by further warfare some largely 


enhanced territorial, if not pecuniary, compensation 
beyond that of the island of Sakhalin, for their 
sacrifices in a war which was forced upon them, 


they cannot be expected to wait indefinitely before 
again putting their forces into comprehensive motion. 
It is difficult to imagine how the Tsar can contem- 
plate with any feelings other than those of horror 
the thought of a resumption of the war on a great scale. 
A week ago there was published by his authority a 
manifesto announcing that he had resolved to take his 
people, through their elected representatives, into perma- 
nent consultation with regard tothe legislationandadmin- 
istration of the Empire. The terms of the Constitution 
embodying this resolve were published at the same time. If 
such a programme of reform had been put into force avery 
few years ago it is quite possible that it might have 
rallied the great bulk of sober and reforming sentiment 
in Russia round the Tsar. If, even now, it had been 
accompanied by any indications of a real desire for the 
free and genuine exercise by the Russian people of the 
narrowly limited rights which it proposes to confer on 
them, it might have won no small amount of applause. 
As it is, the voice of gratification, to say nothing of 
gratitude, is hardly heard at all, except in the prescribed 
thanksgiving services in the churches. It is the short- 
comings of the new Constitution—the narrowly limited 
system of class suffrage on which it is to be based, the 
rigid restrictions of the powers of the proposed elective 
Assembly, its merely consultative character, its subordi- 
nation in the last resort to the bureaucratic Council of 
the Empire—on which men dwell. They are not 
inclined to contemplate with hope the possibility of 
developing the new Constitution into an effective means 
of controlling and reforming the administration of public 
affairs, and gradually bringing the laws in text and in 
practice into harmony with the needs of the people. 
Quite conceivably, as it seems to us, it might prove 
capable of such development, if there were no inten- 
tion from the first in the highest quarters to pre- 
vent it from achieving vigorous and healthy growth. 
But, unfortunately, that is just the aim which 
seems to be cherished, if not by the Tsar himself, by 
those whom he allows to act in his name. Not only is 
the Constitution accompanied by no declaration of the 
freedom of the Press and of public discussion, but within 
a week of its promulgation a number of reformers have 
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been arrested on suspicion of an intention to condemn 
its inadequacy, and the unfavourable judgment promptly 
passed upon it by the Moscow Council has been by all 
possible means withheld from publication. 

In presence of such facts as these, there can b2 no 


doubt that the Tsar has totally failed to rally popular feel- | 
ing round him, and that if he closes the door on peace, he | 
will do so with the certainty that every subsequent | 
force against his ! 


reverse will react with intensified 


throne. Of that by this time he must be aware. He 


must be aware also that the financial condition of the | 


Empire is such that he cannot 
able to maintain in the Far East the 
on which he relies to recover the Imperial pres- 
tige which has been been so terribly damaged. In every 
direction, therefore, the danger of irretrievable disaster, 
military and economic, social and political, looms ahead 
if he hardens his heart against President Roosevelt’s 
persuasions. If his imagination could, even for an hour, 
be aroused to the realisation of the appalling responsi- 
bility which rests upon him, it is at least conceivable 
that he would see that not only the honour but the 
safety of his country and his dynasty depends on his 
falling in with the transaction which has been proposed 
for the termination of the war. Such an awakening 
might happen, and in it lies now, apparently, the only 
chance of peace. 


count on being 





THE GOVERNMENT AND LORD CURZON. 


Lorp CurzON’s resignation has only the slightest 
possible connection with the recent controversy about 
the military administration of India. The judgment 
passed on the parts which the Viceroy and the Home 
Government have severally played in the remarkable 
telegraphic correspondence which was published on 
Monday has no necessary relation to any opinion held 
on the larger question. Whether Lord Curzon or 
Lord Kitchener took the right view of the relative 
function of the Commander-in-Chief and the Military 
Member of Council is nothing to the purpose. Mr 
Brodrick had overruled in several important particulars 
the opinion of the Governor-General in Council, and 
Lord Curzon had submitted. He had thought that 
the compromise effected by Mr Brodrick would be 
dificult to carry out, but he had consented to make 
the attempt. The tension which in June had threat- 
ened to render his stay in India impossible had _re- 
laxed, and nothing seemed needed for the restoration 
of mutual goodwill save judgment in the conduct of 
such further negotiations as were indispensable. It 
was plain, however, that without this last condition 
trouble might arise at any moment. The Secretary 
of State does not often disregard the deliberate opinion 
of the Governor-General in Council, especially when, 
as in the present instance, the Viceroy had made that 
opinion his own in a minute of unusual gravity. Still 
less often does he take this course with a, Viceroy of 
Lord Curzon’s exceptional calibre. Mr Brodrick, 
however, had greatly dared and greatly succeeded. It 
was eminently, therefore, a conflict in which it behoved 
the victor to show all possible consideration for the 
defeated combatant. The Government had induced 
Lord Curzon to withdraw his resignation in June, and 
their anxiety to conceal the fact that it had then been 
offered seems to show that at that time, at all events, 
they thought that the loss of his services would have 
a damaging effect on their Parliamentary prospects. 
By August, however, this uneasiness had disappeared, 
and when the correspondence by telegram opened on 
August 1st Mr Brodrick was seemingly quite prepared 
to discard the man he had been so anxious to retain 
only a few weeks earlier. 

Lord Curzon had made up his mind to accept the 
system under which the Military Member of his Council 
became the Military Supply Member, but he not un- 
naturally thought that the arrangement would work 
more easily if the new Member of Council were a man 
whom he knew and got on with. Accordingly, he 
telegraphed on July 17th that the ‘‘ new system will 
be confronted with great difficulties at the start,” 
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and that he can ‘*think of no one who would be so 
likely to overcome these as General Barrow.’’ The fact 
that General Barrow was not the man whom the 
Cabinet would have chosen for the post seems of only 
secondary moment. The Cabinet had got their way, 
and the Viceroy had not got his. Consequently, it 
was very important that, as between several equally 
competent officers, the Viceroy’s wishes should be con- 
sulted. Of the competence of General Barrow there 
could be no question, for Mr Brodrick himself pro- 
posed to make him chief of the staff. But something 
more seems to have been required for the post 
than mere competence. The holder must not be 
anyone whom the Viceroy specially wished to have 
near him. Accordingly, after a fortnight’s delay, 
Mr Brodrick telegraphed, on August 1st, that, while 
recognising General Barrow’s great capacity, he had 
been ‘‘ advised’ that this ‘‘ would find more appro- 
priate scope in some other post,’’ and that the name of 
the officer it was proposed to appoint should be tele- 
graphed shortly. Lord Curzon replies that the person 
most competent to advise as to a member of the Vice- 
regal Council is the Viceroy himself, that, having a 
new system to inaugurate, he desires the aid of a 
‘‘military colleague in whose experience, judgment, 
and ability he has the fullest confidence,’’ and that he 
trusts that the Cabinet will see fit to modify their 
views. Mr Brodrick then raises two objections to 


General Barrow. He ‘‘can hardly be expected to 
inaugurate the new system with an open mind,’’ and 
‘“no officer occupying an important command, and 


likely to hold higher combatant positions, has been 
appointed to the post since 1880.’’ Brat in this case 
the open mind was not to be had. A new system had 
to be started, and the officer chosen for the purpose 
could hardly be without some bias for or against it. 
The really pertinent consideration was that things were 
likely to go more smoothly if he sympathised with ‘he 
Viceroy with whom he was in constant communication. 
It is quite natural that the Cabinet should have pre- 
ferred a man more in agreement with themselves. 
But then they should have accepted Lord Curzon’s 
resignation when it was first offered. They had 
declined to do this, and had determined that the advan- 
tage of retaining him as Viceroy outweighed the 
advantage of having the new system brought into 
operation by a Viceroy who anreservedly approved it. 
What they did do was to arrange a compromise which 
Lord Curzon could accept, and then refuse him the 
co-operation of a colleague in whom he had confidence. 
Lord Curzon had come by this time to see that the 
compromise itself was threatened. ‘‘ I consented,’’ 
he wires on August 5th, to remain in office on the 
strength of certain modifications accepted by the Cabi- 
net on July 14th. The chief point of these modifica- 
tions was that the Military Supply Member should be 
qualified, in the words of vour own despatch, and as 
reafirmed by Lord Lansdowne in the House of Lords, 
to give advice on questions of general military policy 
to the Governor-General in the Council.”’ If he is not 
to be allowed the co-operation of the ofhicer whom he 
thinks best qualified to give this advice, he declines 
to attempt the task, and requests the Prime Minister 
to place his resignation at once in the King’s hands. 
At this point the Prime Minister comes on the field. 
In his telegram of August 16th he takes the high consti- 
tutional ground that ‘‘ the duty of advising the King 
on the choice of members of Council rests solely with 
the Secretary of State.’’ Any utterance of Mr Bal- 
four’s on questions of constitutional propriety are in- 
teresting, but in this instance references to the consti- 
tution were altogether out of place. Nobody denies— 
Lord Curzon least of all—that the appointment of the 
new Military Supply Member lay with Mr. Brodrick. 
The sole question was whether, in the special circum- 
stances of the case, it would not be wise in Mr Brodrick 
to make an appointment which would be agreeable to 
Lord Curzon. Meantime, matters had been brought 
to a head in India by the presentation to the Viceroy of 
Lord Kitchener’s proposals for carrying out the mew 
system. These proposals Lord Curzon regards as 
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‘* almost 


contained in the Commander-in-Chief’s minute, which 
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indistinguishable from the original scheme | and new Exchequer bonds, sources of 





was rejected by His Majesty’s Government.’’ It needs | 
but a very slight knowledge of Lord  Kitchener’s 
character to feel sure that any conditions which he 
thought essential to the efficiency of the Indian army 


would be brought forward by him again and again, 
S 


no matter what compromise might have been arrived at 
in regard to them. It is no business of ours to blame | 
Lord Kitchener’s persistence, or to find fault with the | 


his reading of the 
first accepting or 


rovernment for accepting 
Lord Curzon after 


King’s (¢ 
arrangement with 


seeming to accept Lord Curzon’s own reading of it. 
We have only to point out Seat, that the action of 
the Cabinet is quite inconsistent with any desire on 


their part to retain L a Catia as Viceroy, and next, 
that they took great care to conceal the absence of this 
desire until after Parlia ument had been prorogued. The 
prudence of this latter course cannot be impugned, 
since there was good reason for not adding another 


powerful weapon to the armoury of their opponents. 








THE EXCHEQUER AND THE MONEY MARKET. 


ACCORDING to the latest weekly return of public income 


and expenditure, the Exchequer balances at the Bank | 
now stand at nearly 48,000,000, as compared with 
just under 44,000,000 a year ago, and there seems to 


be an impression in Lombard street that the release of 
the whole or a portion of these abnormally large 
balances may at any moment swamp the market with 
cash. Moreover, it is remembered that on December 
th £14,c00,000 in Exchequer bonds have 


4 
( 


_ and this, it is urged in some quarters, must in- 
vitably lessen, if it does not entirely remove, the 


stringency usually apparent during the last month of 
oe fant But unless the Government should resort 
freely to the Bank, than has been its wont of late, 
fo or ways and means and deficiency advances to redeem 
the Exchequer bonds, the market’s expectations of 
autumnal ease based on huge disbursements from the 
Exchequer do not seem likely to be fully realised. 
The present size of the Exchequer balances is, of 
entirely due not to rapidly ingathered or ex- 
ceptionally large revenues, but to the flotation last 
Spring of 410,000,000 in Exchequer bonds, on account 
ot which the Government has already received 
45,850,000, and also to a deferment of disbursements. 


course, 


What would have been the position of the balances 
without this special receipt can easily be = calcu- 
lated. It is true that in May last the Chancellor 


of the Exchequer redeemed 42,000,000 of outstanding 
Treasury bills; but the fact that within the last few 
weeks £1,500,000 of the bills paid off have been re- 
issued, 
the Government is that of ultimately adding to, rather 
than rapidly disbursing, the balances already accumu- 


be paid | 


sufficiently indicates that the present policy of 








wid d at the Bank, whatever temporary release of cash | 


may be made to ease the market for further issues of 
bills. In other words, while the cash required—or the 
greater part of it—for the repayment of bonds due in 
ens may have been provided by the issue of 

,10,000,000 in new Exchequer bonds last April, the 
( ordinary ‘ * financing 
first nine months of the financial year has yet to be 
arranged. For, thanks to the manner in which our 
growing national expenditure has been chiefly met by 


the easy expedient of raising the income-tax (the 

tion’s secret reserve), so great a proportion of 
the national revenue is postponed until the last 
three months of the financial year, that the financing 
of the Exchequer during the first nine months of 
the vear is becoming one of the chief factors in de- 


termining the course of mone y rates in Lombard street. 
Last year it meant that the Government during that 


period borrowed about #:15,000,000, and,  inas- 
much as over £.20,000,000 is being permanently 


carried for the time being in Treasury bills, this meant 
that on December 31, 1904, there was a total floating 

icbt in Treasury bills alone of nearly £32,000,000, the 
balance being obtained from ‘‘ unclaimed dividends ”’ 








”’ of the Exchequer’s needs for the | 
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which will not be available this vear. 

As regards the current financial year, it must 
be noted that, quite apart from all capital expenditure, 
the ordinary outlay for the 12 months, as estimated 
in the Budget, and allowing for the additional 
£, 1,000,000 pli iced to the sinking fund for the _— 
annual extinction of the new Exchequer bonds, j 


slightly above last year’s total. The revenue, on the 
other hand, although estimated on a sanguine basis, 
promises to be less, owing to the reduction in the tea 


duty. It follows, therefore, quite apart from the special 
operation in Exchequer bonds, that the Government 
will probably have again to raise about 414,000,000 
to meet the ordinary needs up to the end of December. 
As regards four millions of the expiring Exchequer 
bonds, redemption is ultimately provided out of the 
sinking fund (and it is said that some have already 
been bought up privately), but at the period at whic h 
they become due it seems probable that borrowing will 
have to be temporarily resorted to, for it must not be 
forgotten that practic ally the whole of the sinking fund 
is just now swallowed up annually by capiti il ch: irges 
of which the amount to be met this year is about nine 
millions. 

In place, therefore, of dwelling much 
present high level of the Exchequer balances, it would, 
perhaps, be well for the market to realise more clearly 
the heavy outlays which have yet to be financed, and 


on the 


too 


that if huge disbursements have to be made later in 
the year, the wherewithal has first to be found either 


in further large issues of 
from the 


Treasury bills or in advances 
Bank on wavs and means and deficiency bills. 


If the latter course be resorted to to an unusual ex- 
tent, market supplies of funds will, of course, be 
materially increased, but there are many reasons for 
supposing that the method of Treasury bills will be 
very largely adopted. Already the Chancellor has 
given evidence of a readiness to make further issues, 


and the peculiar circumstances of the 
sioned by the deposits of Japanese 
likely to encourage him to borrow in that form. 

We do not propose at this time to enter into the 
exhaustive subject of the growth in our financial ex- 
penditure and the absence of any reduction in the 
National Debt. These are evils which the country is 
at last beginning to perceive, and which are likely to 
prove a Nemesis to the Government ere long. But 
even apart from these larger questions, the operations 
of the Exchequer in Lombard street in themselves call 
for attention, the practice of carrying so large a floating 
debt in the shape of Treasury bills being open to many 
objections. At a moment when enormous sums of 
Japanese money are awaiting investment it may be all 
very well for the Government to be able to place short- 
dated loans at exceptionally favourable terms, but the 
experience of recent years has shown that, as against 
the favourable allotment of the last few 
Treasury bills, have to be set many previous 
on terms which have proved decidedly onerous. 

A reasonable allowance must, of course, be made 
for the financing of the Exchequer during the lean 
portion of the financial vear, but the raising of fourteen 
or fifteen millions annuz lly for this purpose, on the 
top of an amount of Treasury bills permanently out- 
standing of about twenty millions, is, to put it mildly, 
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unwieldy finance. We cannot always rely upon 
Japanese balances and keen foreign demands for the 
bills, nor is it advisable that large amounts of such 
‘floaters’? should be always in foreign hands. 


But even apart from these considerations, the system, 
when it covers such huge figures, makes for jerky con- 
ditions in the money market, an artificial stringency 
being often followed by violent declines in money rates 
when the cash temporarily withheld is suddenly re- 
leased. 

So long as our expenditure 
sent level, and while great a proportion of the 
revenue is obtained from the income-tax, ingathered 
during the March quarter, it is difficult to see how the 
difficulty can be entirely overcome. But if, for ex- 
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in expenditure much greater than is aj , 1 
surface, but that in times of ae and with a shilling 
income-tax, we have one of the heaviest floating debts 
in the nation’s history, and that we are doing scarcely 
anything to reduce it, the sinking fund, as already 
stated, being ** seized ’’ annually for capital cutlays. 
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it were proved that no drastic economies could 
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be effected in our expe ‘nditure 
then the position should, at 
either by the funding or extinction of a por- 
the Treasury bills permanently outstanding. 
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tion of 
The E xchequer could then, at any rate, ‘be financed for 
the first nine months of the year without raising the 
floating debt to the gigantic total at w hich it has stood 
Decembers. Unfortunately, however, the 
appear 


in recent ) ; 
methods of conducting our national finances 
to be as slipshod and haphazard as they are extrava- 
Even if it be maintained that no great curtail- 
can be hoped for, the accounts 
the 


gant. 
ment of expenditure 
might at least be presented in a form enabling 
eneeary to clearly perceive that the annual outlays can 
» longer be met without trenching severely on the 
emmalile capital of the country, and that, thanks to the 
additions to ‘ capital ’’ charges, not only is the growth 
apparent on the 
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AUSTRALIAN COMMONWEALTH FINANCE. 
THE 


improvement which has taken place in the 
economic condition of Australia is not reflected in the 
Budget submitted this week by Sir John Forrest, the 
Minister of the Commonwealth. The total 
the past financial year amounted to 
which was £109,000 less than the esti- 
mate. The receipts from Customs and excise 
£100,000 below the amount a which they were esti- 
mated in the previous Budget, while, on the other hand, 
the revenue from the Post Office and Telegraphic ser- 
vice exceeded the estimate by 470,000. For the cur- 
rent He a the total Commonwealth revenue is expected 
to yield £73,000 less than the amount received for the 
previous period, an estimated increase of 451,000 from 
the Post Office being more than off-set by a diminution 
in receipts from Customs and excise. The total Federal 
expenditure last year was £.4,318,000, exclusive of the 
amounts handed over to the» several States, aggre gating 
Ln 141,000. 
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For the current vear the expe ‘nditure is 
estimated at 44,006,000, an increase of 4,288,000, and 
the amount returnable to the States at 


decrease of 2#:357 ,000. 


£.6,784,000, a 
The principal increases in the 
Federal expenditure are said to be £51,000 for naval 
contribution, 4.25,0co0 for defence, 
bounty on locally grown sugar, 
telegrap hs, and 
not surprising, in 
the future of Commonweaith finance s 
some anxiety in Australia. 

But the most important feature of Sir John Forrest's 
speech, so far as 
was his strong 
monwealth 
ing to £2 34,000,000. 
said, ‘would 
stitution, _ it 
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£23,000,000 of 
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step, he 
the Con- 
competition 
the large Commonwealth 
enhance the value of the 
State loans which will mature within 
the next five years.”’ Sir John Forrest is, of course, 
fully aware that, however desirable the consolidation he 
favours may be, the practical difficulties in the way of 
carrying it. into effect are of a serious character. His 
predecessor, Sir George Turner, made strenuous efforts 
in this direction, but they proved entirely futile, and it 
to see whether the new Com- |} 
monwealth Treasurer can produce a scheme for the 
federalisation of the State debts which will be 
table to the interests concerned. The position which ; 
has to be faced is, indeed, a remarkable one. The 
clause in the Federal Constitution which authorises the 
transference of the debts is as follows :—‘* The Parlia- 
ment may take over from the States their public debts 
as existing at the establishment of the Commonwealth, 
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Or a proportion thereof, according to the respective 
numbers of their people as shown by the latest statistics 
of the Commonwealth, and m: iy convert, renew, or 
consolidate such debts, or any part thereof, and the 
States shall indemnify the Commonwealth in re spect of 
the debts taken over, and thereafter the interest pay- 
able in respect of the debts shall be deducted and re- 
tained from the portions of the surplus revenue of the 
Commonwealth payable to the several States, or if 
such surplus is insufficient, or if there is no por ie 
then the deficiency of the whole amount shall be paid 
by the several States.’’ The position, then, is that 
under the Constitution, as it at present stands, only the 
debts existing at the establishment of the Common- 
wealth, namely, on January 1, 1901, can be taken over. 
Moreover, Sir George Turner’s reading of the clause 
quoted above was that the debts could only be trans- 
ferred at a uniform rate per head of population, which 
practically meant that the lowest average per head per 
State must be accepted for all States, any excess to be 
left in the hands of the States. The outcome would 
be that in addition to the borrowings since 1gor a total 
sum of about 430,000,000 would not be transferable. 

The conference of State Treasurers held last year 
on the subject, not unnaturally came to the conclusion 
that no partial transference of the debts was desirable, 
and to do more an alteration of the Constitution is, of 
course, necessary. But even if the necessary amend- 
ment of the Constitution were adopted, there would be 
difficult points to settle between the Commonwealth and 
the States. The State Treasurers at the conference re- 
ferred to dissented from Sir George Turner’s proposi- 
tion that if the Commonwealth took over the debts of 
the States the control of their future borrowings must 
also pass into its hands, and they also strongly opposed 
his proposal that the Commonwealth should receive the 
gross receipts of the railways as security for the pay- 
ment it would be called upon to make in the shape of 
interest on the consolidated debt. The conference con- 
sequently failed to arrive at any agreement on this sub- 
The matter was again prominent at the conference 
held at Hobart a few months back between the State 
Premiers and the Premier of the Commonwealth. An 
amended scheme put forward by Sir George Turner 
was considered on that occasion, when it was again 
laid down that, if it accepted the responsibility for a 
consolidated debt, the Commonwealth must have a lien 
upon the railway revenues. This proposal the State Pre- 
miers firmly rejected. Sir George Turner had modified 
his original scheme so far as the question of the control 
of borrowings was concerned, and now proposed that 
the States might continue to raise money within the 
Commonwealth, but that any future borrowings abroad 
must be arranged by the Commonwealth Treasurer. 
But no agreement could be arrived at between the 
parties, and so the whole question of federalising the 
debt was again shelved. Our Melbourne correspon- 
dent stated at the time that the States, as States, 
appeared to dread the idea of giving up anything to 
the Commonwealth, and there does not appear to 
be anything in the present Budget statement to cause 
them to take a more favourable view of the matter. It 
will now be interesting to see whether Sir John Forrest 
will be able to improve on the abortive projects of his 
predecessor. 











COAL, IRON, AND ENGINEERING COMPANIES’ 


RESULTS. 
THE heavy trades of the country have been passing 
through a period of considerable difficulty, though it 
can hardly be described as severe depre ssion. In fact, 
to judge from the accounts of two important com- 
panies published during the past week, the position 


would appear to be extremely satisfactory. These 
undertakings are, however, exceptionally well 


managed, and are to be congratulated on having 
achieved such good results in what has undoubtedly 
been a slack period. 

Bolckow, Vaughan, and Co. has never paid excep- 
tionally high dividends, but for some years past the 
company has been steadily consolidating its position 
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by devoting considerable sums out of profits to the 
acquisition of new works and to extensions and im- 
provement. The result of this policy has been to 
place the undertaking in a position to take full advan- 
tage of the improvement in trade when it comes. In 
the meantime, the shareholders are getting a‘dividend 
of 5 per cent., which they have received for the four 
vears since the last great boom in the iron and steel 


bea 








ee 





[August 26, 1905, 

LS 
| In the industries dealt with the provision against 
| depreciation is almost as important as the dividend 
| paid, and it must be stated to their credit that most of 
| 
| 





the iron and coal companies made very ample provi- 
sion: against contingencies out of the exceptional 
profits earned in the boom of five years ago. In dull 
times like those now being experienced allocations to 
reserve are, of course, subject to curtailment, but jn 


industry, when the distribution reached 8 and 8% per | this respect the accounts of the past year compare very 


cent. for 1899-1900 and 1900-1 respectively. Che 


well in the aggregate with those for 1903-4. We show 


profits for the year ended June 3oth last amounted to} in the following table the amounts devoted to reserve 


£213,148, out of which a sum of £56,196 was devoted 
tO expenditure on extensions, new plant, and 
machinery. For the previous year the profit was 
£199,641, and the sum devoted to additions and ex- 
tensions was 4.35,5 

The other report recently issued is that of Guest, 
Keen, and Nettlefolds, an undertaking resulting from 
the amalgamation of several old-established com- 
panies, which has a remarkably successful record 
since the combination was completed. The earnings 
continue to be well maintained, the amount for the 
year ending June 3oth last being £337,238, which 
compares with £333,473. The ro per cent. dividend 
which has been regularly paid since the company took 
its present form requires £182,500, and there is con- 
sequently a margin of £150,973 between that and the 
amount of the earnings. That enables £150,000 to be 
carried to reserve, which received a similar addition 
last vear, while the balance carried forward is in- 
creased from £138,070 to £142,808. 

These results, as before stated, are somewhat excep- 
tional, as other companies have, as a rule, found a 
difficulty in maintaining their profits. Taking the 
accounts of 13 companies whose accounts have been 
issued since April last, and which we are able to com- 
pare with the previous vear, the aggregate net profits 
amount to £950,216, against £977,135 for 1903-4. 
In the following statement we show the net profits 
of each company and what proportion of it has been 
distributed to shareholders in the form of ordinary and 
preference dividends :— 
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1904-5. 1903.4. 

| ———————— - ——__-_ —_——_—_———_ ———— — 
Dividend Dividend. 
. mates 

| Net : 3 Net , 2 
|Profit.| 3 S | Profit. | 3 EI 
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Coat COMPANIES. 


Briggs (Henry), Sons, 35;810 12% 38,566 57,832; 184 56,563 
BIN 90S sions rsewis ia 


} 
Main Colliery ........| 21,076 10; 15,000 22,714), 15 | 22500 
Niddrie and Benhar.... 8,797 nil ne 15,657; 7 10,452 
Pease ard Partners....| 38,861 5 35,000; 11.992; 3.) 21,000 
Watson, John «....... 47,158 133! 34,995, 64.315 173 46,314 
Iron, STEEL, AND EnN- 
GINEERING. 
30lckow, Vaughan & Co. 213,148 160,919 199.641 5 160,919 


Davy Brothers ........ 4,850 5,484. 6,379) 4 5,484 


Guest, Keen, and Net- 


5 

4 

0 
Howard and Bullough.. 80,443. 74, 71,250, 83,569 

5 

2 


tlefolds ......00....| 657,008 10 | 182,500) 355,473) 10 | 182 500 
7 67,500 
Lochgelly Iron and Coa] 11,706 11,975; 13,740; 74: 15,136 
Marbella Iron Ore ....' 3,041 2,500} 2,838 2 2,500 
Normanby Iron Works 4,077 Nil i 4,351) Nil a 
Ruston, Proctor,& Co.. 31,543 6) 21,000) 38.219) 6 21,000 
Scott, Walter ........| 23,569 .. | 18,000} 356,950) 5 | 31,750 
Sheffield Forge and | 
Rolling Mille........| 7,667, 5; 35,750} 7,520) 5 3,150 
Tredegar Iron and Coal 66,614 5 , 41,217 61,979, 5 | 41,217 
Workington Iron...... 14,818 83) 7,419) 16,186 8} 9,219 


950,216, .. | 647,575! $77,135: .. | 695,804 
* Including Preference dividends. 
The decrease of £27,000 occurred, despite the in- 


crease of more than that amount in Bolckow, Vaughan, 


and Guest, Keen’s profits, while Pease and Partners | 


also earned £17,800 more in 1904-5 than in 1903-4. 
Most of the other colliery companies, however, show 
diminished profits, and, with the exception of Pease 
and Partners, all the companies depending exclusively 
on coal production have paid lower dividends for the 
past than for the previous year. 
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and depreciation from the past and the previous year’s 
profits, the total reserves held by each company and 
the amount of the balances carried forward now as 
compared with twelve months ago :— 

Prorits Usep OTHERWISE THAN for DrvipEnps. 


] } 


Carried to Total 
teserve and Re- Carried 
Company. Depreciation from) serves. | Forward. 


Year's Profits. 


19€4-5. , 1903-4. | 1904. | 1904-5. , 1903.4, 











! 
£ | &£ £ £ £ 
RINGS. SROOET 655 os.cnixasingeenes ss de - 1€0,00(; 36,418) 39,174 
PEGA COIMBET): 5 cick vsicwn'sievaicasi's 6,000] 1,0°O0, 157,000; 11,571) 11,495 
Niddrie and Benhar............ 8 025} 568; 1,474 712 
Pease and Partners ........... : ie al 3.829 95,000 4,699 838 
Wi SSR (SOU) 50:05. 00040 eeae peso 10,000 17,723, 50,C0C; 28,053) 25,899 
Boickow, Vaughan... ..... 0000.00. 56.19- 36.522) 150,00) 44,224, 48,19) 
APT TRGCROPB .o5.cisccscsvcaceans 1,009} 1.000 = 14,00€ 490 124 
RN RNIN coca sy dco 6's Aga cinn eave 150,000} 1£0,000 750,00C! 142,806 138,070 
Howard and Bullough ............ 10 000 5.000 190,000 S,€48) 10,455 
Lochgelly Iron and Coal...... see nil | nil 25,000 1,064 1,233 
Marbelia Iron Ofe ........:000.+ss ee | , 20,000) 555 451 
Normanby Iron ... —s w ce eveeae 4.242/ 4.224 oe 212! 377 
Ruston, Proctor, and Co.......... 10,250} 13,000 43,627 5,799 5,865 
Sheffield Forge and Rolling Mills 4,000 3,500 9,500 630 713 
SICOUC UW MIGOE) 5 cine senavsivecesae’s 8,476 8,229 109,878 227 3,334 
Tredegar Iron and Coal ......... 25,296 20,628, £0,000 1,354 1,253 
WORRINSIORTTOR: 6 6 iccccciyesents 5,750 6,700 3,000) 197 348 





. | 


299,245) 276,324, .. | 277,524 288,523 
| | | 


In some few cases a fixed percentage for deprecia- 
tion is charged against the working expenses of each 
year before arriving at the net profits. It is necessary, 
therefore, in order to fully understand the position 
of any particular company, to ascertain what is its 
custom in this respect. Our table is useful as a 
general guide to the present condition of the industry 
and the companies engaged in it. 

In order to carry the inquiry to its logical conclu- 
sion, we show in the following table the prices now 
quoted for the shares of the companies, and the yield 
thereon to be derived from the recent dividends, with 
similar particulars for the corresponding period twelve 
months ago. A column has also been added showing 
the prices at which the shares stood in August, 1900, 
that being about the height of the last spell of pros- 
perity enjoyed by the coal and iron trades :— 


PrIcEs and YIELD. 





Shares. Now | Year Ago. |August, F900. 
Company. ——_—— —— | ——— | 
Am't.) © 2!4 Iprice.,Yie - a ? ” 
Am't.| [7 Price.) Yield.| Price.) Yield. Price-| Yield. 
| | | 
Briggs, Honry “A.” 60655065 5 | 35 |-32 6 74 10h 11;% 
Do “B” ........s06006] 15 | 10 | 208 | 68] 27 1033) 773 | gk 
Main Colliery .-....0000% | 10 | 10 | 14}x 62 | 154 914) 14 943 
Niddrie and Benhar ...... 1 lt dt nil 14 5h 4h 4 
Pease and Partners ...... 10 | 10 Yax | 5h | 4 | 2 92 
Bolekow, Vaughan, and Co.) 1 12 fs; S& | 34 6 , %; 7 
gph eee cic 1 Be. , 1k | ol et eS 
Do 5% Pref.....s.cc020- 20 | 20 | 29% | 49 | 99h | 45, | O48 | 43s 
Davy Brothers........ sii oe 30. 184 64 i se I# | nil 
CiRE AOR 5 iccksseseeen 1 1 28 44 vk 43% ad ie seu 
Do 8% Prek, .....cccvcccs 5 5 62 348 5? 4% oe 
Howard and Bullough ....; 1 l. 14 5 1+ 58 (1264 44 
Do 6% BESL. eccccccscecs 10 10 13 45 1? 4¢4 15 4 
DEED Cocesneecnees nan 10 10 16x 3 182 4 27 gt 
Marbella ..........+ Seat as 10 10 vk 8 133 | 133 ? 123 
Normanby Ord........-.0. 1 1 fs onil ss . 
Ruston, Proctor «ce... 10 10 | 104 5 os 6; 124 48 
Bett (WAG) 600 cecccinees 1 1 44) nil t# | 64 «a 
Do 6% Cum. Pretf....... l 1 te | 6% tk | 6% oy 
Sheffield Forge............; 1 1 | th | 4f | Jy | 443/23 5} 
Tredegar Jron & Coal * A” l 14 13 83 fs 164) y : 123 
OMS pc civacecen eens 1 1 ta | 7k wim" | 
Workington Lron.......... 1 1 iz; 202 | § | 1% | ee 
Do 6 % Cum. Prel......- l 1 ax) 63 | @ 93 J °° } ee 
‘ { 


} Shares then £11 each, £74 paid. f 

It will be seen that prices have improved almost 
generally as compared with this time last year, and 
as, except in the case of Pease and Partners, there 
has been no corresponding increase in the rates of 
dividend paid, the yield is in nearly every case con- 
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siderably lower than that shown twelve months ago. 
fven as compared with August, 1900, prices show no 
very heavy depreciatio n, so that, though a general 
improvement in results would doubtless cause a further 
enhancement of market values, such an improvement 
has already been to some extent discounted in the 
advance that has taken place. 





NATAL'S FINANCIAL WORRIES. 
(FROM OUR OWN CORRESPONDENT.) 
DurBan, July 15. 
Tue affairs of this little colony are not intrinsically of 
much interest to the outside world, but as it happe ns 
to have borrowed £,18,000,000 in London, and its port 
is the best equippe ed entrance for traffic to the Trans- 
vaal goldfields, the English investor may be said to 
have good reasons for occasionally acquainting him- 
self with how its public business is managed. The 
Parliament of the colony has been in session for fifteen 
weeks, and there is no saying when the prorogation 
is to be reached. The chief preoccupation of the 
Legislature has been the question of dealing, or not 
dealing, with the deficit which was found to have 
arisen on the ordinary accounts of the colony for the 
financial year that ended a fortnight ago, on June 30th. 
The Budget statement of Sir George Sutton, the late 
Premier and Treasurer, was to the effect that this 
deficit would amount to £583,000, but, thanks chiefly 
to a recent improvement in railway earnings, it is now 
put at not more than £450,000. The average weekly 
revenue from the railways was about £,35,000 during 
the greater part of the year, but in the last two or 
three months it has occasionally exceeded £40,000, 
and the latest published return was nearly £51,000. 
Incidentally, it may be remarked that this is a good 
sign as regards the Transvaal, for it means that a 
larger traffic is going up country, although the busi- 
ness community in Durban itself does not admit that 
there is any appreciable recovery in the local com- 
mercial situation, The deficit of half a million or so 
on the year’s Budget has been responsible for an tn- 
ordinate amount of talk in Parliament, and for a plenti- 
ful lack of business method. After months of debating 
on various schemes for meeting the deficit, and of sug- 
gestions for leaving it alone and trusting to some- 
thing turning up which would wipe it out automatically 
in the future, no binding decision has yet been taken as 
to the course to be pursued. First of all, it was 
thought that a graduated income-tax would be the best 
and fairest way of meeting the difficulty. Then Sir 
George Sutton laid before Parliament a scheme for 
spreading the burden of the deficit over two years, the 
quarter of a million in each year to be raised by a 
poll tax of #1 on every adult male inhabitant, a tax 
on private location huts, a succession duty, and a duty 
on unoccupied land. The poll tax turned out to be 
distasteful to the public. Before any vote was taken 
on it in Parliament, Sir George Sutton became tired 
of office, and Mr C. J. Smythe took his place as 
Premier, with Mr Hyslop as Treasurer. The recon- 
structed Government dropped the poll tax, and hit 
upon an inhabited house tax in its place, with an addi- 
tion to the tax on adult male natives, bringing it up to 
20s per Kafhir, and an extra 20s for every wife after 
the first. To the surprise of the Government, the 
house tax turned out to be even more repugnant to 
the public than the poll tax had been, because it was 
so graduated that it would fall mainly on the town 
population. Meetings of protest against it were held 
in the towns of the colony, at which the tax was all but 
unanimously condemned. The new Government, being 
a coalition, has a nominal mz jority of about three to 
one in the Legislative Assembly, and the Government 
were emboldened to take up an uncompromising 
attitude, declaring that they would stand or fall by the 
house tax. As the debate on the second reading of 
the Bill for imposing the tax proceeded this week, it 
became evident that the Government were threatened 
with a serious defection of their followers, which might 
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involve them in defeat. At this stage a singular chance 
occurred. On the eve of the critical division, two days 

ago, a telegram was received from the High Commis- 
sioner, intimating that he had no objection to Natal 
imposing the suspended duty of a penny per pound on 
imported meat. The Government took advantage of 
this communication as an avenue of escape from the 
house-tax embarrassment. The Customs revenue from 
the meat duty would at once make up a large part of 
the amount which the house tax was meant to provide ; 
and so the house tax could be thrown over, as the 
poll tax had been before it. 

The meat tax, it may be explained, has a rather 
peculiar history. Under the Customs Union Conven- 
tion, to which all the South African colonies are 
parties, there is an import duty of a penny per pound 
upon meat, and also a specified duty on animals im- 
ported for slaughter. It is a protective duty in the 
interests of the colonial farmers, but was suspended at 
the time of the war, owing to the depletion of South 
African stock. The Cold Storage Companies have 
since had a practical monopoly of the meat supply of 
the country. The butchers find it so much more con- 
venient to order their supplies from the Cold Storage 
Companies than to purchase locally-reared stock for 
slaughter, that the trade has got into a groove, and 
the farmers complain that they cannot sell the stock 
which they are now rearing. It is a moot question 
whether the South African farmers can now supply 
the market to any great extent, even if the butchers 
discarded the imported article or materially reduced 
their purchases of it. The Natal farmers say that they 
have now stock enough to supply the local market, but 
that the free import of the frozen article has been 
keeping them out of the running. They have, there- 
fore, been clamouring for the reimposition of the meat 
duty, and the Government has espoused their cause. 
The agreement between the colonies, under the 
Customs Convention, provided that the duty should 
not be put on again until a majority of the colonies 
agreed upon the removal of the suspension. The view 
taken by Lord Milner was that the duty could not be 
restored in one colony and not in another, but that the 
step must be taken, if at all, by all the colonies simul- 
taneously. The Cape has stood out against the re- 
imposition of the duty, and therefore Lord Milner 
refused assent to its reimposition in Natal. A different 
view appears to have been taken by Lord Selborne. 
He has held that if a majority of the colonies did net 
object to Natal alone restoring the duty, then Natal 
could restore it as far as it was individually concerned. 
Two of the Natal Ministers had an interview with 
Lord Selborne a week ago, and the unexpected per- 
mission to reimpose the meat duty in Natal is under- 
stood to be a sequel to that meeting. Thus the meat 
duty which the farmers have been praying for makes 
its appearance at the precise psychological moment to 
free the Government of Natal from the tight corner in 
which they were placed by their resolution to force on 
the reprobated house tax. 

The worries of the Government over the taxation 
scheme are not wholly at an end, however. The more 
effective the meat duty is, the less it will yield; the 
remaining taxes are encountering opposition, and an 
influential member of the Assembly has tabled a re- 
solution in favour of going back upon the idea of an 
income-tax, with a graduated tax upon land. There 
are, besides, distinct signs of a loud outcry from the 
towns against the reimposition of the meat duty. 
Trade is bad, money is scarce, and the cost of living 
is high. The meat duty will certainly mean that 
butchers will raise their prices. The town popula- 
tion will be bled in order that the farmers may get a 
higher price for their produce. Now, there is a strong 
feeling that the farmer is already more than sufficiently 
hampered by Parliament. at the expense of the rest 
of the community, and especially of the towns. The 
farmer wants everything done for him by Parliament, 
and his influence in the Legislature generally enables 
him to get what he wants. The Agricultural Depart- 
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ment costs the colony£.52 a year for every farmer 
within borders, and he gets his requisites and 
produce carried over the railways at differential rates, 
which are said to be almost unremunerative, and in 
some instances to mean a loss to the Railway Depart- 
ment. [From the townspeople’s point of view the meat 
duty is even more indefensible than the poll tax or the 
house duty. 

The whole position is rather ridiculous, and Parlia- 
ment has been boggling so long over the question of 
raising a quarter of a million by taxation that sensible 
people are becoming somewhat impatient of what has 
degenerated into a_ political One hears the 
question revived as to whether Natal is fitted for Re- 
sponsible Government. The Cape has a salutary rule 
which limits, the payment of members of Parliament to 
a session of go days, and the Cape Parliament manages 
to get through its work in that space of time. 
There is no such limit in the case of Natal. Its public 
affairs cannot by any stretch of imagination be deemed 
more difficult to conduct than the affairs of the older 
and larger colony. Yet the Natal Parliament has 
already expanded its session to a fortnight beyond the 
Cape dimensions. Taxation is a novel subject for the 


its 


farce. 


Natal legislators, and, while professing to be en- 
thusiastic for economy and retrenchment, they are 


out the session in profitless talk, in face of 
every week of Parliamentary time costs 
y £500 in members’ allowances and other 
expenses. This is the body of financial geniuses which 
plumes itself upon the high credit of the colony, and 
will be sending to London for more money before the 
end ‘of the : 


dragging 
the fact — 
the colony 


vear. 





BUSINESS NOTES. 


Home Railway Traffics.—Now that the August Bank 








Holiday trathes are included in the returns for both 

years, it ts possible to make an even comparison of 

receipts for the seven weeks that have elapsed of the 

current half-year with the corresponding period in 

1904. This is follows : 

Passengers. Goods, «ec. Aggregate. 

Companys Increas¢ Increase | Increase 
Receipts. or Receipts. or Receipts. or 




















Decrease. | Decrease. Decrease. 

English £ £ 2 | & @ 

- 519 44,593 2,834, 79,267 + 2,315 
Great Centr al se 2,378 523,845.4+- 24,234) 507,296'+ 26,612 
Great Easter: 6,600 271,900— 16,800  854,000— 23,400 
Great Northern.. 2,863 406,270-— 14,593) _ 857,638\— 17,457 
Great Western. . 26,000, 779,400 300, 1,835,409'— 26.300 
Lancashire 

Yorkshire 772,— += 2,650 418,216)+ 15,166 892,988 + 12,516 
London & N.-W.) 1,163,000— 4,000 1,008,000}+ 8,000 2,171,000 + 4,000 
London & 8.-W.| 575,900 3,300 187,100— 5,000» 763,000 — _—:1,700 
London, Brigh-! 

ton, &c. ..../ 425,849 8,75S 112,030 — 1,957 537,889 10,716 
Lon., Tilbury, 

Southend 76,425— 1,220 15,254 917 91,679 2,147 
a 672,873, + 14,836 924,300\+ 22,334 1,597,173 + 37,190 
North-Eastern... 583,675 7,915, 788,089,+ 3,67 1,371,764— 4/748 
N. Staffordshire. 46,413 96 76,602 713 124,018) — 809 
8.-East. & Chat. 632,623 2,136 137,706|-- 3,737 770,329, — 5,873 

6,959,175 — 42,255 5,494,316 + 31,718 12,453,491 — 10,537 
Hull & .Barnsle: me 65,054 4,614 
Metropolitan 119,694 349 
aoe " _s |. | .. | 1% 638,239|— 15,50 y 
It is the coaching receipts that have been falling 
behind, a fact which indicates a smaller surplus of 
money available for travelling, either for the holiday 
excursions or at ordinary times. Only three com- 
panies—the Great Central, South-Western, and Mid- 
Jand—have secured an increase from passenger traffic, 


and to this the Great Central and Midland have added 
a fairly substantial surplus of receipts from goods. 
There are symptoms that trade is improving in several 


branches, and the effect of that is already apparent in 


the increased merchandise receipts. It is true, the 
increase has been secured by a minority of the com- 
— but in view of the indifferent character of last 


sar’s returns, with which comparison has to be made, 
it seems hardly too much to hope that receipts will 
now begin to show 
second half of 1904. 
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an improvement on those of the 
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‘ House,’’ despite the pessimism of the newspaper 
reports, has made up its mind for the moment that 
peace is coming, and the results of the conclusion are 
very evident in prices, notwithstanding the set-back 
of last evening. The markets seemed literally to be 
growing gayer; they felt that a burden was at last 


to be removed which for the past three years has 
preyed upon business, profits, and hope. Of 
course, throughout the war the House remained 
steady to a degree that now appears — rather 
surprising. There have been a few bad _ shocks. 
There was that extraordinary Saturday — after- 
noon when the Street markets in  Kathrs slumped 


wildly upon the fear that Paris would sell indiscrimi- 


nately when she realised that her ally was in 
danger of distress. There was also that other slump 
in the spring of this year, when Japan, exasperated 


at the shelter afforded to Russian battleships in Irench 


ports, intimated very plainly that this kind of thing 
would not do. Markets just at that time were dis- 
tinctly feverish, but on balance the Stock Exchange 


retained control of its emotions unusually well. The 
calm attitude of financial France had much to do with 
the comparative quietude of Capel Court, and the level- 
headed manner in which our friends of the entente kept 
their stock during the most critical periods of the 
struggle has disposed of the once popular theory that 
the Frenchman threw away his senses and his shares 
together whenever there was darkness on the horizon 
But for all the evenness of keel 
preserved by markets, the tide of business has been 
badly checked by the war. Every now and again it 
appeared as though the Stock E xchange were shaking 
off the chilling influence of the struggle, but each 
escape from this cloud merely served to emphasise the 
succeeding dulness that ensued when some incident 
laid markets beneath the heaviness caused by the war. 
Coming so soon upon the heels of our own fight in 
the Transvaal, the Extreme Eastern hostilities 
blanketted the revival in trade that would probably 


of politics or finance. 


have made itself felt, notwithstanding the stir caused 
by Mr Chamberlain’s ill-timed introduction of the 
fiscal controversy. Should war disturb the world no 
longer, for at least a few years, business will have 
the chance it has lacked for something like half a 
decade. It is easy enough now, as always, to 
multiply reasons why the Stock Exchange should 


still have to lack and suffer hunger for orders. The 
shadow of a general election falls not far ahead ; new 
issues by the dozen are only awaiting a favourable 
moment upon which to deluge a money market pre- 
disposed to harden by reason of indemnity movements 
and other matters connected with the setting-up of 


the peace negotiations, even should they terminate 
satisfactorily. Without minimising the importance 
of such factors, it must be also insisted that they 
are for the most part of a temporary nature only. 


They will play their various pieces, and then give way 
to make room for new sets of conditions. There 
always has been, always is, and always will be some- 

thing to act as a drag upon Stoc k Exch: inge business, 

but the degree to which it so hampers activity is the 
main point. And here the peace prospects are entitled 
to score heavily upon the side of cheerfulness, if 
optimism be too strong a word in the present circum- 
stances. Immediate market movements scarcely con- 
cern us now; sharp fluctuations in both directions 
would be natural enough as aig es swing to the touch 
of the buyer or the seller, the former having obvious 
motives for his purchases, the latter tempted to take 
the gains accruing to him upon the probable realisa- 
tion “of the object he had before him when entering 

the market before the rise in prices had fully come. 

The temptation is to let imagination run riot amongst 
the prospects held out should there be a happy con- 
clusion to the Peace Conference ; but, in all serious- 
ness, the outlook certainly looks brighter for Stock 
Exchange and general financial business than has been 
the case for a very long while. The dulness that settled 
over markets at the clos: » of business last night was due 


a 





—--—- 





seaside einai at SSS SSS 





> ---- - --- 


l 
iH 
E 
lt 


ma pees eran» 


Dope eae en” 











__—— 








—— 








August 26, 1905. ] 


principally to precautionary profit-taking as the account 
drew to its close. 











The Silver Market and Peace Prospects.—\Whilst 
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plish as it was considered by the Minister of Finance 


other markets have been rising on peace prospects, the | 
silver market has weakened in the last few days on this | 


very ground. Although the reaction is not considerable, 
if account is taken of the marked advance in the price of 
the metal during the past few weeks, the movement is a 
distinct indication of the uncertainty prevailing as to the 
immediate effect of a cessation of hostilities in the Far 
East. It isadmitted on all sides that the needs of the 
war caused both belligerents to purchase silver heavily 
—indeed, more freely than is generally believed. The 
whole of the silver thus bought by the two Powers was 

virtually poured into that portion of China in and 


ae which the fighting was centred, and it is 
argued that, at any rate, the continuance of these 
purchases will not be necessary. Furthermore, it is 


held in some quarters that, upon the analogy of what 
happened in South Africa shortly after the close of 
the war, there is the danger of a certain amount of silver 
Which was poured into Manchuria during the last 18 
months, welling up from the remote districts over which 
it was scattered, and finding its way into the leading 
ports, and thus accumulating into a fund from which 
silver demands in the lar East generally can be supplied. 
On the other side, it is urged that a satisfactory peace 
would lead to great commercial expansion in China, 
with a corresponding growth in the demand for a long 
time to come. In all probability, both inferences are 
drawn a little too hastily. If peace were signed imme- 
diately, it is probable that the arrangements to bring the 
troops home and clear up the campaign would producea 
demand for money for some little time to come that 
would certainly prevent silver finding its way to the 
ports at once. On the other hand, the movement 
towards the commercial development of China would 
proba ibly take a longer time to grow into importance 
than is believed on this side. Consequently, although 
the demand for silver might not fall off so rapidly as 
some people imagine, it is equally questionable whether 
the commercial demand will grow so quickly as is 
assumed in certain quarters. 


The Argentine Conversion. Our a Ayres 
correspondent writes on Juiy 26th respecting the pro- 
gress of the conversion scheme as fiditena The 


conversion of the Internal 6 per cent. bonds will, no 
doubt, be successful, as the terms offered to the bond- 
holders are equitable, and the Minister of Finance is 
prepared to pay the amount of the bonds to such 
holders of them as may decline or neglect to accept, 
in place of them, new bonds bearing 5 per cent. interest 


and 1 per cent. annual amortisation, and an immediate 
bonus of } per cent. in cash. The exchange of bonds 
and payment of the bonus, together with the current 


quarter’s interest, will be made from August 2nd to 
25th, inclusive, at the National Public Credit Office, 
at the Bank of the Nation, or at ene of the 12 private 
banks and banking-houses which have agreed to act 
as intermediaries in the operation. These latter have 
addressed circulars to their customers recommending 
such as hold bonds to deposit them immediately so 


that the conversion may be effected promptly 
and without difficulty. Probably some of the 
bondholders will prefer to be paid off in cash 
(which they can receive on September rst, Octo- 
ber ast, or November rst, according to the 
due date of the coupons), with the view of in- 
vesting the money in 6 per cent. Cedulas of the 


National Hypothecary Bank, which would yield a little 
more interest than the new 5 per cent. bonds, of which 
the issue price, having regard to the bonus, is 97 per 
cent., so that they will give 5.15 per cent. per annum, 
whilst the Cedulas at 104.50, their present price (they 
have risen 2 per cent. during the last few days), would 
give 5.74 per cent., but the latter are subject to re- 
demption by periodical drawings at par, whilst the 
bonds may be expected to rise to par soon after the con- 





| ral Omnibus Company on Thursday. 
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version has been completed. The conversion of the Ex- 
| ternal Debt is evidently not so easy a matter to accom- 


| 


and by the Argentine Press. There has been an ominous 


silence on the subject since the publication of the tele- 


gram respecting the proceedings at a meeting of 
bankers at Messrs Barings’ to take the Minister’s 


plan of operations into consideration. 
the subject in the Economist, which was republished 
in the Standard, also tended to allay the enthusiasm 
of certain journalistic financiers who were disposed to 
censure the Minister for not proposing to convert 
immediately the Five per Cents. as well as the Six per 
Cents. of the Foreign Debt into a bond debt of Four 
per Cent., with $ per cent. per annum amortisation. 
The Minister of Finance anxious to have the 
Conversion Bill passed before the end of June, so that 
he might give the 6 per cent. bondholders notice, on 
July rst, of rede mption at the end of the ve but 
nearly a month has elapsed aad the Bill is siill in the 
hands of the Finance Committee of the Chamber of 
Deputies, whose report will probably be delayed until 
the Minister has made (if he can do so) a satisfactory 
arrangement for the conversion of the Six per 
Writing again on July 31st, our correspondent adds: 

‘‘ To-day a letter from the Minister of Finance to 
the President of the Republic been published, 
showing that the Treasury has resources available for 
paying off the whole of the Internal 6 per cent. bonds, 
if the holders should decline to convert. The conver- 
sion of 


The article on 


Was 


r 
ar, 


Cents. 


has 


the Foreign 6 per cent. Debt is oh ae a 
‘fiasco,’ but the Minister has announced that, if not 
converted, it will be redeemed ‘ by hook or “a crook.’ 
(This is his Excellency’s meaning, no doubt, though 
I am not aware of a Spanish equivalent for the 


” 


phrase !) 


Motor Omnibuses.——Considera ‘ble interest attaches to 
the references to motor omnibuses made by Sir John 
Pound at the half-yearly meeting of the London Gene- 

The chairman 
it will be remem- 
1t meeting of shareholders that 
car per week 
motor traction. 
the other 
ex- 


of the L moon Road Car Company, 
bered, stated at the rece: 
was due to the introduction of 
The London General Qmnibus Company 
hand, which then had 


largely 
, on 
running, 
its omni- 
and at Thursday’s meeting 
‘I believe the motor omni- 
bus has come to London to stay, but I am equally con- 
vinced that some of those now working in our streets 
will cause their proprietors to wish they had not em- 
barked in so speculative an enterprise. For the first 
few months or a year there is little or no difficulty in 
showing a profit on the running of a service of 
new motor omnibuses, but maintenance charges in- 
crease with the age of the vehicles, and it will be of 
interest to watch the results those undertakings 
which are dependent on motor omnibuses alone.”’ 


These words distincily suggest a condemnation of the 
motor omnibus as such, especially when taken in con- 
junction with another statement of Sir John Pound’s, 
that for some years tocome horse traction, ‘* which has 
given us such good results in the past,’’ will be the 


no motor vehicles 1 
perienced a decline in the ave 
buses during the half-year, 
the chairman remarked: 


rage receipts of 


good 


of 





backbone of the London General Omnibus Co mpany. 
Sir John Pound, however, also informed the share- 
holders that the company had expected before this to 
have a larger number of 
but that 


motor omnibuses a 
ivered had been behind 
some were found, on examination, 
tory. Now, however, they were building omnibus 
bodies in their ceach and as the chassis were 
delivered they would be prepared to pvt micic motor 
omnibuses on the road 


work, 
and 
to be unsatisfac- 


those del 


time, 


factory, 
under the most favourable 
working conditions. These various statements are of 
a somewhat confusing character. If the London 
General Omnibus Company has now a satisfactory 
type of motor omnibus, it is difficult to understand, in 
view of the competition of other companies running 


motor vehicles, why the London General is to depend 
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mainly on horse for ‘‘ years to come.’’ On 
the other hand, if the type adopted by the company is 


not satisfactory, why should the directors be putting 
motor omnibuses on the road as fast, apparently, as 
the chassis are delivered? A degree of caution in 


making so momentous a change is to be understood, 


ECONOMIST. 


| £170,000,000. 


but, once the question of superiority is decided, it 
can hardly take years for the victorious method of | 
drawing vehicles—whichever it may be—to completely | 


oust its rival. 





The Value of Consular Reports.—\r Consul-General 
Gurney, of Marseilles, is somewhat troubled over the 
idea that British consular reports are highly 
appreciated in foreign countries. Certain Foreign 
Offices, he declares, buy and supply these reports to 
their own consular officers, and some foreign Consuls 
await the publication of the British representative's 
report before compiling their own. He also affirms 
that British consular officers are exposed to the danger 


of damaging the interests of British trade ‘* by the 
publication of facts which, too often neglected by 


our own people, are seized upon by foreign competi- 
Mr Gurney is no doubt speaking from his own 
experience, but the average consular report does not 
often contain inform: that could injure British 


ition 
interests even if it were scattered broadcast among our 
foreign competitors. 


Besides, if information that 
of value is not published, how can the British trader 
possibly profit by it? Frequently, too, the information 


tors.’ 


is 





contained in a British consular report is of a very 
venerable character, so that by the time it has filtered 
back to the foreign consular representative and has 
been embodied by him in turn in his report its interest 
has become purely antiquarian. 

The Foreign Trade of Cuba. — Mr Lionel Carden, 
British Minister at Havana, reports that the foreign 


trade of Cuba showed a marked expansion last year, 
this being principally due to the better price obtained 
for sugar. The comparison with 1903 was as follows :— 


Imports Exports. 

£ 
be eee joebenn 15,405,663 ...... 17,802,551 
1090S ccs Ks ssied'vsic's AZ BIZSEO siaieciee 15,405.665 
Increase .....- 2,712,777 (oe sae 2.396.888 


The Customs returns of the duties on imports collected 
during the first five months of the present year, more- 
over, show an arene of 27 per cent. over the corre- 
sponding period of last year, and Mr Carden states that 
if that increase be maintained, as is probable, the imports 
for 1905 will exceed £21,000,000. <A satisfactory feature 
is the fact that in spite of the preference given to 
American merchandise by the reciprocity treaty between 


the United States and Cuba, British trade main- 
tained its position last year, and represents practi- 
cally the same proportion of the total trade as 
it did in 190 The value of the imports from 
the United Seton in Igo4 was £2,538,9606, as 
compared with £2,1 159,955 in the year preceding, the 


value of the import trade from the United States having 
meanwhile risen from £5, 225, to £6,803,873. The 
consumption of cotton goods in the island is very large, 
the imports of these manufactures last year amounting to 
£1,622,927, an increase of 26°50 per cent. over 1903. 
The sugar crop for 1g04-5 is estimated at 1,200,000 tons, 
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which compares with 1,040,228 tons 1903-4. It is 
probable, says Mr Carden, that the island has now | 
reached the maximum production possible with the} 


amount of labour at present available, but a steady 


stream of immigration is coming in from Spain, attracted | 


by the high rate of wages, and this immigration, there is 
every reason to expect, will soon permit of the exten- 
sion of the agricultural industries, which constitute the | 
real source of its wealth 





Conference last week, the 
Japan by additional taxation for war | 


In our article on the Peace 
amount raised by 


peers was inadvertently given as £70,000,090 instead | the week. 
The sentence in q juestion ought to read' coin for Switzerland and Italy. 


of £50,000,000. 
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as follows :—Since the commencement of the campaign 
in February of last year Japan kas already raised for 
war purposes (including the last loan) about 
Of this total £82,000,000 has been lent 
by England, America, and Germany, the latter country 
only actively concerning itself, however, to the extent of 
about 19 or 15 millions. Thirty-eight millions have been 


raised by Japan through internal | loans, and a further | 


sum of about £50,000,000 through additional and new 
taxation and increased ordinary revenue. 





Foreign Gorrespondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, August 24. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last 
follows :— 


year are as 


DEBTOR. 
Aug. 24, 1905, Aug. 17, 1905. Aug. 25, 1904, 
f Cc f c f c 
Capitalofthe Bank ...... 182,500,000 - 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
BOOT oa ccleksiowunie' cose 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 ,. 4,000,000 O .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notesincirculation ...... 4,239,779,060 O ..4,282,714,270 O .. 4,105,630,120 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 


19,997,127 83 .. 
9,570,459 78 4. 


20,247,768 74 oe 
9,632,796 56 .. 


19,139,766 46 
11,964,747 0 

















The above return, compared with that foe the pre- 


Treasury account current 
|) e 315,525,427 30 .. 297,358,922 30 227,260,156 30 | 
Ourrent accounts, Paris .. 539,595,248 20 486,887,281 23 573,616,416 35 | 
Do branch banks ...... 79,197,853 0 85,967,505 O ., 75,013,811 0 
Dividends payable ........ 2,672,976 81 .. 2,800,959 81 .. 2,822,888 41 | 
Discounts and sundry inte- 
DOO, osckscccrcecnonane 5,619,303 55 .. 3,409,172 66 .. 3,628,189 40 | 
Rediscounted the last six 
UN oc o.c'00s.050000050 5% 1,110,060 0 1,116,000 0 .. 1,462,591 40 
IOS oscaacescsewineis 100,017,541 73 123,669,036 90 .. 94,326,690 34 
OUR ictdiiscenenn 5 536,100,506 02 ..5,539,513,221 4 .. 5,339,881,284 50 
CREDITOR. 
Cash in hand andin branch t ° f c t ce 
RRES icnsscvscenacacc 4,078,835,684 88 ..4,069,707,102 43 ..3 811,176,125 69 
Commercial bills overdue.. 17,854 75 .. 1,726,651 75 .. 13,625 90 
Commercialbillsdiscounted 
in Paris not yet due 171,936524 19 .. 153,624,290 85 .. 178,363,152 0 
TEORSUTT DUIS, 6 .o.ss060006Ks 133,480 99 .. me ; 141,319 19 
Commercial bills, branch 
MEG ick snscneea se ens 300,276,944 O .. 325,519,732 0 .. 341,468,301 0 
Advances on deposits of 
DOOM  cskceccedancesviess 298,000 O .. 248,009 O .. oe 
Do in branch banks 5 a a ee 4,787,600 O } 
Do in public securities ... 158,448,646 57 .. 159,828,736 82 .. 172,633,604 94 
Do by branch banks .... 307,253,765 O .. 306,892,015 0 520,319,655 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).. 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do Gisposable occ seccecs 99,627,310 25 .. 99,627,310 25 .. 99,611,598 16 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at tha 
bank and landed »pro- 
perty branches ........ 29,522936 48 .. 29,521,076 23 27,894,501 4 
Expenses of management.. 1,996,535 53 .. 1,980,760 44 1,966,775 8 
Employ of the special re- 
BELVE ..scccsceccccececs 8,407,444 16 8,407,444 16 .. 8,407,444 16 
NNO cchintecesessanenas 86,364,828 08 86,449,350 96 .. 80,116,832 20 
MR ieKicieuses 5,536,100,506 02 ..5,539,513,22 04 .. 5,339, 981, 284 50 |. 
} 


ceding week, exhibits the following changes :— 


INCREASE. 
Francs. & 
PLORULY GCOOERD .o:0.6:6600s000e00% cosccocece 18,166,505 = 726,660 
Private deposits. ....cccccsoccsoveces ecccccce « 45,938,315 = 1,857,532 
UMN? sk cic KGuNeEKENO LAC EREE SESE Sumaeseceoate 9,128,582 = 365,143 
Discounts eine pasnapeceowes 9,797,073 = 391,883 
DECREASE. 
Francs. £ 
CUOUIINIOG oi csciccasadeaeueey euaesweewseaee 42,935,210 = 1,717,408 
BANK OF FRANCE RATES. 
Discoant rcceccsese pacnseseesseuscvevareassepnasanees 3 
Advances on bullion PGeSERSESCbSTSs Seb oeses cueeheett 1 
Advances on public securities Sune eesOEES CD esaeecens 34 


17c, half 


on the week, although even at that rate 
The 


The London exchange is steady at 25 
point lower 
purchases of gold in London barely leave a profit. 


arrivals continue, but they are not of great amount, the 


| Bank has, however, gained £311,117 of that metal on 


Private discount 
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There is a small demand for French gold 
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firmer at 14 per cent. The 
was made up as under :— 
August 24. 
Francs. 
Gold.... 2,969,168,266 = 118,766,730 .. 
Silver .. 1,109,667,418= 44,386,697 . 


4,078 835,684 = 163, 153,427 427 .. 4, 4.069, 707,102 = 162," 788,283 283 
The following were to-day’s closing prices and the 


variations on the week :— 
August 24, 














cash to-day and last week 











al An Uhre August 17.——-~ 
Francs. £ 


: a =118,455.612 
1,108,316,785= 44,332,671 


August 17, 


Par. £ 6G f ec f o 
Three per Cents....... 100 « 975 99 774 -- O 23 
Redeemable Threes .. 100 .. ws OU «< 99 20 + 010 
MANE cscccrccceccse WO vue MOS «cs 160 + O 5 
Austrian Gold 4%.... 100.. 10190 .. 10190 .. sa 
Spanish Exterior 100 .- 91 624 .. 9150 + O 123 
Russian Old Threes ... 100 .. (eae ws 7495 + 0 25 
Turkish Fours........ 100 .. 9170 .. 9135 4+ O35 
Egyptian Unified .... 100.. 10759 .. 10740 + 010 
Bank of France Shares1,000 .. 3.745 O .. 3,745 O .. a 
Banque de Paris...... 500 .. 1455 0 .. 1,431 0 + 4 0 
Comptoir d'Escompte 500.. 640 0 .. 670 0 — 30 0 
Crédit Lyonnais.,.... 500 .. 1,152 0 .. 1,127 0 + 5 O 
Orédit Foncier......., 500.. 706 0 .. 705 0 + 1 0 
Sues Canal ....e..--- 500 .. 4,455 O .. 4,435 O + 20 O 
Northern Railway.... 500 .. 1,815 0 .. 1827 0 — 12 0 
Western Railway .... 500.. 950 0 .. 960 0 — 10 0 
Orleans Railway...... 500.. 1,515 0 ..1500 0 +415 0 
Eastern Railway...... 500.. 970 0 .. 980 0 —10 0 
Lyons Railway ...... 500 .. 1587 0 .. 1,400 0 —13 0 
Southern Railway .... 500 ..1,190 0 .. 1,208 0 —18 0 
Rio Tintos Ord. ....-. 350 .. 1,709 O .. 1,707 0 + 2 O 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours gof toc, 
—5c; Portuguese Threes 69f Soc, + 15c; Chinese 
Fours 97f 25c, — 25c; Ottoman Bank 595t + 1f; Meri- 
dional of Italy Rails 761f; South ot Austria Shares 
g6f + 1; Old Bonds 336f + 50c; North of Spain 
Shares 157f; Bonds 369f, + 2f; Saragossa Shares, 
285f, + 4f; ‘Bonds 398f 25c, —1f£75c; Tharsis Shares 
159f 50c, + 50c; Cape Copper 129f + 50c; De Beers 
422f 50c xd ; Chartered Company 46f 75c, + 25c; 
Consolidated Goldfields 157f, + 3f 50c; Ferreira 
477f 50c, + 50c ; Geldenhuis 115f; Geldenhuis Deep 
234f 50c, — 2f; Transvaal Land 81f, + 2f 25c; 
Buffelsdoorn 14f; Randfontein Estates 60f 50c, + 1f 50c; 
Robinson Mines 225f 50c, + 1f 50c; Oceana 33f, — 5f; 
Simmer and Jack 39f 50c, — 50c; East Kand Pro- 
prietary 187f; Durban Roodepoort 58f; Rand Mines 
aad, + 50c; Lancaster 37f, + 50c; Village Main Reef 
127f ; May Consolidated “S7t, 4 - 1f 50¢. 

Returns of the drink bill in France in 1904 show that 
for a population of 38,006, 350 duty was paid on 887 
million English gallons of wine, 118 million gallons of 
cider, 33 millions of alcohol, and two millions of 
liqueurs (cordials). Those figures do not, however, 
represent all the alcoholic drinks consumed, as under 
the law that exempts from duty all the production for 
the family use of the grower within certain limits, ac- 
cording to the number of members of the household, 
there were produced in addition 198 million gallons of 


wine, 145 millions of cider, and two million gallons of 
alcohol. That privilege opens a door for a great loss 
of revenue by an illicit traffic in the liquids, but 
Ministers of Finance have never been able to obtain 


the suppression of the law, as the rural populations 
consider the privilege as a right, and command a 
majority in Parliament. Among the French depart- 
ments, that of La Seine, which comprises Paris, con- 
sumes the greatest quantity of wine, or about 50 
gallons per head of that on which the excise duty is 
paid. The greatest consumption of alcohol is in the 
departments of the Seine Inférieure and Calvados, 
with about 2% gallons per head. 

The affairs of M. Jaluzot have remained in suspense 
during the last week, pending the meeting of share- 
holders to be held on Monday next, when the order of 
the day comprises communications from the provisional 
administration, a report by the direction and auditors 
of the Printemps company, proposals for the reduction 
of the capital, abandonment by the director-general, 
M. Jaluzot, of his statutory privileges, election of a 
new board and auditors, an issue of 12 million francs 
(4,480,000) of new capital in preference shares, the 


————_— —___—_ 
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creation of founders’ shares, &c. A meeting of share- 
holders of the Jules Jaiuzot and Company Agricultural 
Association is also announced for September 4th, 
vote on proposals for a reduction or an increase of 
capital, or the dissolution of the company. 

Chinese five per cent. bonds of 1903 are now admitted 
to the official Paris bourse list. They were issued at 
482f 50c per bond of soof, and are now dealt in at 
505f. They are redeemable in 20 years from 1903. 

The collieries in the north of France are competing 
successfully with Germany in the production of coke 
and briquettes. During the first six months of the 
year the importations of coke into the region of the 
Nord and Pas de Calais declined, compared with 1904, 
from 818,220 tons to 783,190, and those of briquettes 
from 273,170 tons to 198,510, while the exports of coke 
from the northern departments rose from 57,120 tons 
to 110,390; there was a slight falling off in those of 
briquettes, or from 36,280 tons to 32,400. 

Some of the Paris tramway companies are in a 
critical situation. The East Parisien had a further 
deficit of 2,784,658f (£111,386) in 1904, and a meeting 
of shareholders has decided on writing off four-fifths of 
the old capital by reducing the nominal capital of the 
shares from 50o0f to 1oof, and issuing 264,000 prefer- 
ence shares of 1oof, to wipe off the accumulated debt. 
The arrears in the working of the General Traction 
Company aiso increased in 1904 from 7,379,731f 
(4,294,199) to 7,918,637f (£316,745), and a meeting of 
shareholders has nathovised the board to go into liqui- 
dation. 

Statistics issued by the Depariment of Finance give 





the amount of the French national debt, including 
annuities, on January ist last, at 29,347,144,240f 
(41,173,885,769), of which the funded three per cent. 
stock amounted to 22,221,760,644f (£888,870,426), 
and the Redeemable Three per Cent. -Rentes to 
3,712,260,644f (4148,490,426). The floating debt at 
the same date formed a total of 1, 113,123,600f 


(£44,524,944), independent of the debt proper, making 
a total of 30, 460,267, 840f (4£.1,218,410,614). 

The dealings in Rentes through the Treasury agents 
in the departments during the second quarter of the 
year amounted in purchases to a capital of 62,613,352f 
(42,504,534), and the sales to 23,527,015f (£941,080), 
which was an increase on the year of 4,635,055f 
(£155,402) in the buying orders, and of 2,735,420f 
(£109,417) in the sales. These operations are cleared 
in Paris, and the purchases of the balance over the 
sales contribute to strengthen the market for Rentes. 

Returns of the foreign trade of Italy in the first 
seven months of the year show that the importations 
amounted to 1,169 million lire (446,700,000), and the 
exportations to 920 millions (£°36,800,000). Compared 
with the same period of 1904, there was an increase of 
68 millions (42,720, 000) in the former, and of 47 
millions (49,400,000) in the latter. 





ee 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 15. 

Last week’s Government crop report coloured the 
speculative situation in Wall Street. The largest yield 
of maize in our history, the next to the largest outturn 
of wheat, and large harvests of the remaining staple 
crops, with the exception of cotton, promise the largest 
return in money value to the American farmer ever 
recorded. Even with respect to cotton, the falling 
away will not be so noteworthy, because of the rela- 
tively high price at which that product is selling. It 
is fair to add that the August agricultural outlook is 
far brighter than had been anticipated. 

The profe ssional crop reporters had done much to 
‘* kill off’? spring wheat, to seriously curtail the yield 
of cotton, and to cut down the estimates as to maize. 
If Government advices are to be accepted—and under 
the stress of recent criticisms and strictures, it is prob- 
able they have been as carefully made of late as ever 
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before—the private crop reports issued by speculative 
commission houses, most of which found damage and 
deterioration, must have been wofully erroneous. Inas- 
much as common report has it that wheat and cotton 
speculators very generally profited heavily by the late 
reaction in prices for the leading staples, there has been 
more than casual conjecture as to whether the com- 
mission house experts were not working with a market 
point in view rather than a single-purposed search for 
the facts. 

In any event, the popular view at present is that, on 
the whole, we are to have bountiful harvests of cereals 
and a fair yield of cotton, which, with what was carried 
over, and the higher prices prevailing, point to a year 
of great agricultural prosperity. The inference drawn 
is fora spread of that prosperity to all dependent lines, 
industrial, transportation, and commercial. As a 
corollary, it is believed, or rather argued, that the pre- 
dicted boom in share prices will follow. This, too, in 
spite of the fact that the average level of share prices 
to-day is above all previous records, the result of last 
week’s response to the official pronouncement respect- 
ing the outlook for our harvests. 


The only labour disturbance of consequence is that 
among the bridge and structural iron and steel workers, 
and thus far that has not given evidence of the degree 
of interruption which had been anticipated. <A 
threatened sympathetic strike in the Steel Trust has 
been dissipated. There is still trouble in the southern 
coal fields, but it is gradually losing headway. In other 
respects the organised wage-earners are busily em- 
ployed, and, so far as may be seen, promise to remain 
so. 

Aside from what is involved in the foregoing, which 
lies in the future, the bear sentiment, what little there 
is of it, after last weeck’s jump of from 10 to 30 points 
for many of the high-priced, gilt-edged, dividend-pay- 


ing stocks, rests mi uinly on peace prospects at the 
Portsmouth Conference, the outlook in the money 
market, and the possibilities of the spread of the 


epidemic of yellow fever. With regard to the first 
point, many argue that if the envoys fail to agree on 
peace, it will be merely a return to the situation which 
preceded the Conference, and that an agreement to 
stop fighting will be a distinct influence for higher 
prices for securities. As to money, it is urged that it 
is a drug here and in Europe, and that even a 44 per 
cent. rate would not interfere with a bull campaign so 
well founded as this one. Or, translated, the money 
market is being ignored. So, likewise, are the old 
bugaboos, anti-trust, and railway-rate legislation by 
the next session of Congress, for it is now declared 
that there will be no extra session in November; and 
also the fact, which should be patent to every experi- 
enced observer, that when prices reach new high levels 
it is the strong holders who sell their holdings, and let 
the newly interested purchaser have and carry them. 


Only the ‘“‘lamb’”’ investor buys on speculation at the 
top, just as he usually sells out when prices are 
at low-ebb, and all seems most dismal—the very 


time when the strong professional element begins to 
buy to wait for the advance which some day must 
come. The latter do not purchase 34 per cent. invest- 
ments, which cost from 200 to 500, from twice to five 
times par, a figure above the price of Government 
bonds, unless they think they see a way of unloading 
them on to those less shrewd. 

But the bull arguments insist on holding the centre 
of the stage—the big railway earnings, the fact that 
surplus stocks and ‘bonds have been very gencrally 
absorbed, the scarcity of good stocks, the ease with 
which the latter are advanced, the check in the 
securities manufacturing industry, the ease of money, 
the stimulated faith in the talk of higher prices because 
of the enormous increase in the world’s gold supply, 
the crop situation, as already described, and the long- 
continued conservatism of the public with re spect to 
stocks and bonds. These and like considerations 
appear to have practically obscured all other views, and 
it will now be of interest to observe what follows. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, August 23. 


Uncertainty over the issue of the peace negotiations 
has had naturally a checking influence on financial and 
especially Bourse transactions. Berlin has followed 
the London lead, although this capital has been more 
optimistic. The ground tone of the exchange has been 
very firm. Money has been abundant at 14 per cent, 
for call loans and 27g per cent. for short terms, 
Private discount has been at 24 per cent. or 4 either 
way. 

The fall in Imperial and Prussian 3 per cents from 
go.30 to 89.60 during the last ten days, and their re 
covery of only 30 pfennigs is a subject of earnest dis- 
cussion. While Turkish, Russian, Japanese, Servian, 
Argentine, and Portuguese bonds rose fractionally on 
this market during the same period, home Consols fell, 
although the Seehandlung Bank (Prussian State Bank) 
supported the market energetically. Among the 
reasons assigned are Germany’s fresh colonial out- 
breaks, the Imperial Government’s general foreign 
Policy and its reactions with England. The latter r appear 
to have been the actual reason. The report, originating 
in high quarters, that the English Government was con- 
vinced the German Government was endeavouring to 
form a European combination against England, spread 
among large holders of home funds, and produced deep 
apprehensions « of coming trouble. These apprehen- 


sions are disappearing, or they continue in milder 
form. It was said in some newspapers that the in- 
crease in Treasury bills from £,120,000 (June 23rd) to 


4, 3,600,000 (. \ugust 20th) was one cause of the decline. 
This is unac cepted, because at one time last year the 
amount of Treasury bills outstanding was 417,500,000, 
without the price of Government stocks having been 
Some criticism directed against the Prussian 
account of the intervention of the 
Stock Exchange operations. 


affected. 
Government on 
Sechandlung Bank in 


; Pa pare Pe 1 
Among the measures proposed for steadying the 
prices of national funds is that of investing in 
them more largely the deposits of the Prussian State 


Savings Bank. While in England more than one- 
quarter of the national debt is taken up p by the Postal 
Savings Bank, and in France nearly one-sixth, in 
Prussia only a small portion, amounting to scarcely 
one-tenth, of the State Savings Bank deposits is in- 
vested in Consols. 
The sale of the coal properties of the International 


Bohrgesellschaft for 41,750,000 to a group largely 
composed of iron mine and ironworks owners, has been 
the important transaction of the a The Inter- 
national Bohrgesellschaft, four-fifths of whose capital 


Bankverein, transfers 
properties to an 


is held by the Schaafhausen 
about 150 unworked — coal 
association whose members are the well-known Thyssen 
and Co., Gelsenkirchen Bergwerksverein, Gute Hoff- 
nungshuette in Oberhausen, Actien Gesellschaft Fried- 
rich Krupp, Deutsch-L uxemburgische Gesellschaft, 
five Stinnes mining companies , Muelheimer Bergwerks- 
verein and Bergw verksgesellsc aft consolidation. The 
International Bohrgesellschaft had, as appears, spent 
less than £500,000 in acquiring and testing prope rties. 
Consequently, it is estimated that the Schaaffhausen 
Bankverein and its associates will clear £,1,250,000 
on the transaction. Reports are in circulation that the 
Prussian Finance Department is also a member of the 
purchasing syndicate, and that the fields will become 
itor of the great Rhenish-Westphalian 


a serious compet 
neither of statements has 


Coal Syndicate, but 

been substantiated. 
The July output o 

stuff was 414,157 metric 


these 


{f the Steel Association in finished 
tons; half-finished, 146, 124 
»= 602 tons less than in 


tons. The July production was 27, 

June and 65,000 more than in July, 1¢c04. The adminis- 
tration of the State railways has just. placed large 
orders for rails, locomotives, and wagons. The 


Rhenish Westphalian Steel Association will meet on 
September 6th to consider the new agreement with 
the Upper-Silesian Association. 
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into the 
manufacturing and mining Rhenish-Westphalian dis- 
trict is 27 per cent. higher than in London. The 
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summary of Germany’s foreign trade for the half-year 
ending July :— 


Imports : 29,920,458 i tons, against 26,641,581 


during the corresponding period in The in- 


1GO4. 


crease was ey coal—2,016,572 tons. 


Exports : 085,068 tons, against 21,680,898 in 


2,0 
1904 and 21 322, 581 in 1903. The principal increases 


were earths and ores, 529,035 tons, and steel and 


steelwares, 122,769 tons ; machinery, 13,519 tons. The 


principal decrease was in coal—277,075 tons. 
Agitation for opening the frontiers to the free im- 


The Frank- 


The Imperial Statistical Office gives the following 
! 
portation of meat and animals continues. 


fort Zeitung, in one portion of its extensive inquiry 


subject, says that the price of pork in the 


Thuringian city parishes telegraphed the Imperial 
Chancellor vesterday that the price of meat had risen 
who oppose changes in the 
customs and sanitary regulations that tend to exclude 
meat and live animals aver that after the new com- 
mercial treaties go into effect the swine imports from 
Russia will be doubled. 

The investment of pe money here in Imperial 
Treasury Bills amounts to £500,000. Japan receives 
on other portions of the proceeds of the recent loans 
14 per cent. 

The prospects of the beet crop are reported, on the 
average, as satisfactory. The deficiency in the per- 
centage of sugar continues to counterbalance the in- 
creased weight. The statistical position, according to 


40 per cent. Those 


E.@ Licht, is :—— 
1905 1904. 1903. 
Tons. ‘Tons. Tons 
Europe.... 1,088,506 .. 1,599,433 .. 1,801,670 
America .. 576,888 .. 293.726 565 279 
Total.. 1665,394 .. 1,893,159 2,366,949 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 

















Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. bility. 
£ £ £ i 
Amount previously recorded.... 124,725,260 ee oa 
Issues of the week 
Boston Cons. Copper and Gold 
Mining (6 © Deb. Stock).... 250,000 20,000 62,500 187,500 
Western Canada Cement & Coal 
Co. (6 % Ist Mort. Bds. £100) 225,C00 225,009 22,500 202,500 
#S..P.” Restaurants cscsccccs 17,79 17,797 17,797 a 
ee a 492,797 102,797 390,000 
Total offered for subscription to date ; Total offered for subseription for the 
in — whole year— 
1905 . . £125,218,057 WEE aks wckcee adasnaaaes £123,019,689 
By ckiacsss deserecaat 79,696,156 BRE ccvechuceowsassaened 108,462,680 
ME Satis: Aku eae 90.925,354 MEE btuchdnadiacccudeces 153,811,987 
2 20,965,455 WER sc cumana cuca kad kaa 159,358,498 
1901 131,693,332 PE cscubavddénucaas uaa 165,499,224 
ME ctiosiorss' ka wcuenes 129,899,424 ROUNE G5 si teckkoci rile weal 133,169,724 
MEETINGS, &c. 
PEARKS’ CTORES (AFRICA), LIMITED. 
The second annual general meeting of the shareholders in 
, Pearks’ Stores (Africa), Limited, was held on the 24th instant 


at Winchester House, London, Mr Charles 
presiding. 

The secretary (Mr John Dumphreys) having read the notice 
convening the meeting, 

The Chairman ret nark ed that it must be very gratifying to the 
shareholders to see that the company had such a largely in- 
creased trading profit. That increase arose from the fact that 
during the whole of the year they had been working an amalga- 
mated busin the company having amalgamated with Levy 
and Co.; but quite apart from the amalgamation, the business 
had increased very satisfactorily, and was still increasing. The 
| trading profit for the year was £26,011, but the expenditure, owing 
} to the largely increased business, Was consider: bly more than last 
year, although the directors watched that item very carefully. 
| With regard to development, they stood in an exceptionally 
} good position, and they might even say that they were in a 
better situation than at iy similar business in South Africa, espe- 
| cially as they had the advantage of the assistance and advice of 
the parent company, Pearks, Limited. For the amount of busi- 
ness now being carried on, the present capital was quite in- 
adequate, and the directors would have to take an early oppor- 
tunity of issuing a further portion of the unissued part of the 
authorised capital. With regard to depreciation, they considered 


Steel (the chairman) 
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their best policy was to provide liberally for this. They had 
written off fixtures, fittings, &c., £365, or 5 per cent. of the 
amount originally spent on them, and they had written off 20 
per cent. from horses and wagons, besides providing liberally 
for bad and doubtful debts, &c. It was necessary to take every 
precaution in these respects, because South Africa was not like 
Great Britain, and violent fluctuations might take place without 
any warning, but they hoped to make good profits in the future. 
He might say that, all things considered, they had had not an 
unsatisfactory year in 1904. The net result of their operations 
was that the directors were able to recommend the payment of'a 
dividend of 10 per cent. In conclusion, the Chairman: moved 
the adoption of the report and accounts. 

Mr W. Salmon seconded the motion, which was unanimously 
agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 











a CEIPTS. —— REcrIPTs. -—s 
| Estimate Apl. 1, ’05, —_ . 04,/ ~_ Bs ~— 1, 























for the to 
Year Aug. 19, ear 20, } po 19, om 20, 
1905-6. 1905, 1904. | 1905. 1904. 
icine atl alee a =i { 
| 
Balances in Exchequer £ £ £ 

lst April :— | 
Bank of England ...... ee 6,352,909 3,462,116) “a | aie 
Bank of Ireland........ 1,077,369 801,726 ww ee 

7,430,278 4,263,842 és an 
REVENUE. 
£ i ay 7? 
CustOMs cerceoreees weeeees| 34,050,000 12,811,006) 13,811,000 691,000! °737,000 
Excise 30,200,000 10,950,000, 11,393,000 863,000) 1, 224,000 
Estate, &c., Duties 13,000,000 5,358,000, 4,642,000} 80,000! 269,000 
Stamps Lanadcmeuqenedddnees 8,000,000 2,954,900. 2,683,000, 52,000! 81,000 
Land Tax and House Duty 2,700,000 — 400,006 520,000! 10,000) 10,000 
Property and Income Tax, 31,000,000 4,680,000 5,082,060} 14,000; 26,000 
Post Office ...---+eeeeeeees 16,500,000 5,060,000 4,890,00C; 150,000} 600,000 
Telegraph Service .-..---- 4,050,000 1,500,000 1,570,000). A 170,000 
Crown Lands .....---+++++: 470,000 140,000; 146,000; ee a 
Receipts from Suez Canal , | 
Shares and Sundry Loans) 1,034,000 674,573 607,244 ue aa 
MiscellameOus «-+---++++-- 1,450,000 584,025 590,742 55,000 55,266 
*Revenue paid into the! -—— sic tite aah A cn ae 
Exchequer ..------ 142, 454, 00 45,111, 598 45,928,986 1,915,000 3,172,266 
Total,including Balamce.-| —-- | 52,541,876 50,192,828 2 “a 
OTHER RECEIPTS. 1 | | 
Repayment of Advances or; ail 
Bullion uakeaasa frag . | 250,020! 250,000) oy a 
Telegraph Acts, | | | } | 
We ctr aaa ee ; 100,000 370,000 ee | a 
Under Uganda Railway Acts, 
1896 to 1902 dun att ed o- | 191,592 ea <a is 
Under Naval Works Acts,) | 
18¢5 to 1903 beasts ete. es +: 230,000 ti ea 
Under Military Works Acts, | | 
1897 to 1901 ......---- bates “* 410,408 900,000) a ‘a 
Under Land Registry (New | 
Buildings) Act, +1900. °° } 13,000 “< | ea da 
Under Public _ Buildings | 
Expenses Act, 1905 ...... .- 35,000! ee | ee eo 
By Issue of Exche quer | 
Bonds under the Supple- ! j 
ee tT a .. | 6413990! kk 2 
By Issue of Exchequer 
Bonds under the Finance | 
rN rrr cece oe 8,850,000} ee ee | a 
Unclaimed Dividends Ac- | | 

count, — Receipt under } | 

Section 10 of the Finance } 

pe eibeeslleagnes | = ~ 500,000 | 500,000 

Temporary Advances, de- | | | 

ficlENCY ....ccccceescers oe we | 2,800,000 “a “a 

Temporary Advances, Ways | | 

and Means _ (including) 

£8,000.C00 Treasury Bills) 

in 1904-5) ....ce+ee Keanna ee 12,000,000) oa 

OGRE cccweccceasias 62,391, 876 73,656,818) 1.915, 000! 3,672,26° 
* Revenu yaid into the 
Exe ne “na sy, as above ..|142,454,000 45, 111,598 45,928,986 
Revenue paid to L ocal| ————— —_— -_——_—_———_ 

Taxation Accounts, &c.—! as 
Gussuune i paens : aie 176,000 58,629 65,155 aa } i 
BSCS ck. ccanscecaasee 5,291,000 1,358,851 1,351,673 278,000; 283,000 
Estate, &c., Duties ....| 4,289,000, 1,750,859) 1,751,242 179,000, 99,000 |} 

Total ..ccccccce ee-.| 9,756,000 3,168,319) 3,148,070 457,000} 382,000 |’ 

Aggregate Revenue, in- | 

cluding Payments to | '159210,000 48,279,917, 49,077,056 oo 3,534,266 


Loeal Taxation Ac- 
counts, KC. ....----«- 


EXPENDITURE AND OTHER ISSUES. 











| Total Issues out of the Exchequer 
| to meet Payments from 





| — : 7-—Issugs —— 
for the | agh 1,705)|Apl.1, ‘04,| Jal, | Julyt, 
ear to. | r- 
1305-6 | aug’ 19, Aug. 20, | Aug. 19, | Aug. 20, 
_ 1905. | | _1904," | 1905." | 190%. 
of re | £ £ £ £ &: 
National Debt Services... 28,000,000; 11,576, 789} 11 696,806 “ a 
h Cc lidate un 
Wee cea 1,620,000) 669,750] 663,113}. a 
Payments to — ber ont 
tion Accounts charged on 
the Consolidated F und .. 1,160,000, _ 232,175) 232,210! - 
Supply Services............ 111,304,000) 38,041,283) 42,609,554, _ 642,000 2,819,131 
Expenditure ...... 142,084,000 50,519,997 55,207,684’ ,642,000' 2,819,131 
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Under Public Buildings | 
Expenses Act, 1903 ...... oe 76,000 +e 
Under Public Offices Site 
(Dublin) Act, 1903........ fe. A 25,000 
Under Cunard Agreement | 
(Money) Act, 1904........ oe 
Deficiency Advances Re- 
ee en oe 
Ways & Means Advances 


ROPSid . 0000 ‘peeeceehes 


159,586}  .. | oe 
2,800,000 


ie et 3,450,000 
* 54,480,583 69,933,684 


Under Naval Works Acts, 
2605 to 1903 .......000.00s0+ s 1,663,000, 855,000 ce 
800,000 = 

~~ 642,000) 2,819,131 


Under Military Works Acts, 
Inc.orDec|.forWeek 


BOE WO COUR oc vswes eevee 
Under Land Registry (New 

7,114,838) 2,869,105) +1,154,000) + 626,135 
+ 227,000 


Buildings) Act, 1900...... s 
+ 853,135 











Balances in Exchequer :— 
Benk of England ...... oe 


Bank ofIreland........ 796,455 854,029 + 119,000 


| 7,911,293, 3,723,134 + 1,273,000 





Treasury, August 22,1905. 





The Largest Fire Office in 
the World. 


Head (1, North John St., LIVERPOOL. 
ffices: ( 28, Lombard St., LONDON. 


ROYAL 


INSURANCE 
COMPANY. 


tire. | Total Funds - £13,062,126. 


FIRE. 





Che Bankers’ Gayette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, August 23, 1905. 


NO 
1386 
OTHER ISSUES, | 
For Advances for Bullion. . es 220,000 20,C00 os oe 
For Advances for Intereston 
Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 1904.. oe 90,000 o. *. ee 
For Treasury Bills (net 
SIDMOD) 6 ices seacasiocas be 1,000,000 ve . * 
For Exchequer Bonds issued 
under the Supplemental 
War Loan Act, 1900..... oe — 6,500,000 ee i 
Under Telegraph Acts, 1892 
SE asececeacasensusss os 300,000 200,C00 ae me 
ISSUE DEPARTMENT. 
& £ 
Notes issued........ 53,505305 Government debt.... 11,015,100 
Other securities .... 7,434,900 


________- Gold coin and bullion 35,055,305 
53,505,305 53,505,305 
BANKING DEPARTMENT. 

£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
BONG cc cccscccncse ee eee eee -- 18,675,814 
Public deposits* .... 12,152,669 Other securities .... 29,203,158 





Other deposits ...... 43,786,094 Notes .............. 24,403,375 
Seven-day and other Goldand silvercoin.. 1,767,258 

Pccrienassesces 
74,049,605 74,049,605 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


E.M. HARVEY, Deputy Chief Cashier. 
The preceding accounts compared with those of the previous 


Dated August 24, 1905. 


week exhibit :— Increase, Decrease. 
£ £ 
Circulation (excluding 7-day and other bills) .... vei. (aaaehnw - 385,065 
sack snscsecsrcshehds beaks cekasiows NESSES ossecene ca 
DCTS: <c5ssccébackseeessssseekasneee sem ‘>. . Soames 167,922 
NED OPIOID 6 n55nsenssasnascueseusseus .. weveente i 
PT ks citeensseansn eben awaseee besa ae CC 505,321 
SD <ccubsesibbasbhnsseasousn sOneeeee en eunee » RRRED sivsense : 
TE cbibadbnehes Sib shbesssevensaseneewsanes aceon Lh 
PI 00k 60 40065500 0a ss tnscewansnsesbaesebuns GR PEO aebseens 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended August 23, 1905 :— 


Gold Circulation Securities > S 3 
Date Coin and eee. (excluding D it Banki R = z 
ate. Bullion. outfor | Bank Post eer a ADg | LOSCEVS.| OS | 
Bills), a pea 
Export. went, $a 3 
29" 
1905. £ | of £ £ £ 1%1% 
May 31 37,886,406 403,000 in} 29,500,280 53,222,054 44,165,313 26,836,126; 50% 24 
June 7 38,273,644 796,000 in| 29,596,510 54,149,230 44,624,579 27,327,134) 50% 
14 38,117,661, 93,000 in} 28,961,800 54,101,364 44,290,138 27,605,861) 504 
21 38,860,916 44,000 in|} 28,921,515 55,503,756 44,890,042 28,388,701! 51 
28 39,048,782 1,000 out} 30,131,730 59,153,462. 49,566,960 27,367,052; 463 


July 538,461,783, 292,000 in 


30,711,265 |61,316,713 53,127,263 26,200,508 428 
12 38,203,585 5,000 out 


30,269,650 54,120,544 45,744,778 26,383,935! 48% 


19 38,275,642 90,000 out} 29,989,150 55,095,551) 46,395,133 26,736,492! 483! 

26'38,021,410 270,000 out| 29,985,825 54,328,868 45,861,092 26,485,585| 48 
Aug. 236,884,155 80,000 out) 30,072,720 53,148,024) 45,938,332 25,261,435 ar 

9 36,297,329 10,0G0 in) 29,939,255 53,001,938 46,264,336'24,808,074) 463 — 

16 36,579,303, 44,000 out) 29,486,995 |55,642,360 48,184,293 25,542,308) 454’ — 

23 36,822,563) 277,020 out) 29,101,930 55,938,763 47,878,972 26,170,633) 463 — 





————— eT 


























———— 


|August 28, 1905. 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Aug. 21, Aug. 27, 


At corresponding date Aug. 26, Aug. 24,, Aug. 23, 

with the present week. 1895. 1902. 1903 iyc4, iy5, 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 26,457,030 29,829,365 29,360,995 28,327,985 29,101,930 
Public deposits .......... 7,113,531 9,227,824 8,779,756 6,769,007 12,152,669 
Other deposits .......... 44,734,131, 41,367,140 43,286,965 41,074,703 43,786,094 
Government securities 14,795,425 15,532,336 20,268,841 14,234,402 18,675,814 
Other securities .......... 24,341,032 26,977,265 24,810,212 25,122,298 29,203,158 
Reserve of notes and coin 30,764,711 26,273,773 25,190,552 26,641,656 26,170,633 
Coin and bullion ........ 40,421,741 37,928,138 36,101,547 36,519,641 36,822,563 
Proportion of reserve to 

MGDIUISIES .0.02:00200000 coo} 59R% 513% 482% 554% 463% 
Bank rate of discount .... 3 3% 3%, 3% 24% 
Marketrate, 3months’ bills 3 24 23 648 25 & 
Price of Consols* ........ 10/3; 943 YO Hs 87% 9073 
Price of silver per oz, .... 30z¢d 24 snd 2543a 263d 284d 
Average price of wheat 24s 6d 3ls 5d 29s 94 28s 8d 283 5d ; 
Exchange on Paris (short)! 25.26}-51} 25 174-224 25.15-20 25.25-30  25.163-183 

— Amsterdam (short), 12.24-34  12.24-3 12.13-12 12.19-23 | 12.14-13 

— Hamburg (3 months)! 20.55-59 = 20.60-64  20.20-61 —20.62-66 | 20.60-64 


Claaring-house return .... 152,166,000 157,049,000 152,750,000 154,068,000 211,787,099 


* New 23 per Cents.—Goschens, 


The amount of the ‘‘other deposits’’ compared with the ‘‘other 
securities,’’ showed in 1895 an excess of £20,393,099, and in 1902 
an excess of {14,389,875, in 1903 an excess ot £18,476,753, and 
in 1904 an excess of £15,952,405. In 1905 there is an excess of 
£14,582,936. 

At this time in 1902 the Bank rate was 3 per cent. The market 
was short of supplies, and was borrowing from the Bank. There 
was a possibility of gold being withdrawn for the United States, 
and discount rates were firm, the terms for best three months’ 
bills rising from 234 to 27g during the week. On the Stock 
Exchange business was quiet, but prices were firm. 

In the corresponding week of 1903 the Bank rate was 3 per 
Discount rates were firm, 
There was a 


cent., and money was in fair supply. 
at 276 to 12 per cent. for best three months’ bills. 
rather distinct improvement in general markets on the Stock 
Exchange. 

In 1g04 the Bank rate was 3 per cent. The market was well 
supplied with funds, and loan rates were easy at about 214 per 
cent. Bankers were, however, somewhat cautious in locking 
up money for lengthened periods, and discount rates were firm, 
best three months’ bills being quoted 213-78 per cent. The 
Stock Exchange was somewhat nervous owing to the irritation 
with respect to Russian seizures of British vessels. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


























Country 

Weeks Ending Town Clearing. Clearing. Total. 

Date, 1905. | £ £ £ 
January 2toJuly5...... 5,821,246,000 465,321,000 6,286,567,000 
July Re sa30ueeaeneses 205,147,000 19,912,000 225,059,000 
IS ccigaeascbanss 239,077,000 20,370,000 259,447,000 
Di kicnccncnes Sens 166,505,000 17,493,000 183,998,000 
August Ficcenidenasece’ 258,855,000 17,148,000 276,003,000 
OD sanaccaeeenes 182,364,000 16,585,000 198,949,000 
1G) gaaikenseveses 217,661,000 19,207,000 237,068,000 
BF canes aeeweeeen 195,605,0C0 16,182,000 211,787,000 
tel, W906 .sacsscsscnsecs ss 7,286,660,009 592,218,000 7,878,878,000 
Corresponding total 1904 .. 6,175,919,000 576,000,000 6,751,91S,000 
Increase or Decrease in {| + 1,110,741,000 + 16,218,000 + 1,126,959,000 
Pe asadnnexieasoxes ij = 1799 % = 2°82 % 1669 % 
Gross total in 1904 ........ 9.677,988,000 866,209,000 10,564,197,000 
OO EIR inks ret ceewkense 9,234,956,000 &84,469,000 10,119,825,000 
Increase or Decrease in {| + 443,032,000 + 1,340,000 + 444,372,000 
 aGceakacarines eee ij = 48 % om 015% |= 4°39 % 


SPECIAL Days 


Stock Exchange Pay Days. Consols Pay Days. * Fourths ”’ of the 








Month. 
Date. £ Date, £& Date. & 
1905. 1905. 1905. 
Jan. 13 to Apl.27 673,707,000 Jan. 5 51,765,000 Jan. 4 41,071,000 
BERT 2S. écctecces 80,901,000 Feb. ] 59,423,000, Feb. 4 34,077,000 
Di ccdemintss 86,814,000 Mar. 1 62,357,000 Mar. 4 37,955,000 
SURO IGicccsccies 72,765,000 Apr. 5 62,700,000;Apr. 4 45,394,000 
Ride cswnes 86,554,000; May 4 46,002,000, May 4 46,002,000 
PUL WSscw snares 76,530,000 June 1 55,589,000 *June 3 27,315,000 
Be eat oes 79,756,000 July 5 £2,424,000 July 4 43,235,000 
PO Riis cweccs 81,564,000 Aug. 3 43,886,000/'Aug. 4 40,615,000 
Total, 1906. 0.0: 1,238,591,000 434,146,000 315,664,000 
Corresponding 
total, 1904....) 895,236,000 402,725,000 ° 297,103,000 
Ince. or Dec.) | + 343,355,000 ee + 31,421,000 oe + 18,561,000 
in 1905 ....j|= 38:35 % ot = 780% 6°25 % 
Gross total in 1904} —1,536,586000 i... 597,160,C00 445,281,000 
TIO TGS <p occcee 1,456,775,0C0 59 5,605,000 hie 382,285,000 
Inc. or Dec.tj+ 75,811,000 .. + 3,555,000; .. + 62,996,000 
in 1904 ....fl= 5°948% =«©|C—COiee j= 659% a = 16°47% 
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August 26, 1905. ] 


PROVINCIAL CLEARING RETURNS. 
The figures for 1904 include one day more than those for this 
year. 



























' 1904-5. 1903-4. lnc. or Dec. 
— ae {RO | eS a STD 
MANCHESTER— a ts £ 9% 





+++ 161,033,700/153,900,800 +7,152,950 4-63 


Jan. 1 to Aug. 12.. 
4,647,300 4,192,000 + 455,300 10°86 


Week ending Aug. 19.. 






















Total to date...... 165,681,000 158,092,800 + 7,588,200 4-79 
LIVERPOOL— — 
Jan. 1 to Aug. 12....../119,551,000 125,620,400 —6,069,400 483 





Week ending Aug. 19..) 3, 924, 800) 2,759,500 +1,165,300 42:23 
























Total to date....../123,475,800 128,379, 900 4,904,100 3:82 

BIRMINGHAM— 7 
Jan. 1 to Aug. 12......| 34,415,200) 33,521,800 + 893,400 2:66 
Week ending Aug. 19.. ‘873,400 928,200 49'800 5:36 
Total to date......, 35,293,600! 34,450,000 + 843,600 2-44 











NEWCASTLE-UN-TYNE— 
Jan. 1 to Aug. 12.... *) 43,348,000, 48,540,800 5,192,800 10-69 
Week ending Aug. 19../ 904,600) 1,319,900-- ‘415,300 31-46 


| 44 ,292,600) 49,860,700 —5,608,100 11:25 










Total to date....../| 














BRISTOL— 








Jan. 1 to Aug. 12......| 19,130,100 19,165,400 35,300 0-18 
Week ending Aug. 19..| 571,200 556,600 + 14,600 26 
Total todate......' 19,701, 300! 19, 722,000-— 20, 700 


~* From May 27, 1905, the ‘Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| 
| 





Comparative Increase 





Aug. 24, | Aug. 17, | Aug, 25, or Decrease. 
1905. 1905. 194. _ 
Last W’'k. Last er 
ASSETS. £ £ £ £ £ 


Coin and Bullion—Gold 118,767,000 118,456,000 107,572,000 + 311,000 + 11,195 000 

Silver 44,387,000, 44,333,000 44,875,000 + 54,000— 488,000 
securities! 15,704,000 15,704,000 15,704,000 

37 554,.00, 37,964,000 40,768,000 — 430,00 -- 3,174,000 

5,366,000 


169,591,000 171,309 009 164,225,000 —1,718 00° + 
12,621,000 11,894,000 9,030,000 + 727,000 + 3,531,000 
24,751,000 22,914,000 25,915,000 + 1,837 000 — 1,194,000 


BANK OF RUSSIA. 


Gove mment 
Discount and advances. . 
LIABILITIES, 

Notes 
Government deposits 
Private deposits 


Aug. July 23, Aug. 
1/14, Aug 5, 1/14, 
1905. 1905. 1904, 


Last W’k. Last Year, 
ASSETS. £ £ £ Z £ 

Mecist. cduicecccssuaaees 91,783,000 91,945,000 86,546 000 — 162,000 + 5,437,000 
Balance abroad 21,366,000 21,242,000 8,605,000 + 124 006 +12,763.000 
Silverand subsidiarycoin 6,132,000 6,115,000 8,967000+ 17,000 — 2,835,000 
Securities & short loans 23,324,000 23,230,000, 26 088,000 + 94,000 — 2,764 ,000 
Other loans and advances 11,347,000’ 11,384,000 11.045,000— 37,000 + 302,000 


Securities belonging to 
Bank .........--.---- 9:368,000 5,728,000 4,568,000 — 360,000 + 800,000 
5,432,000 5,749,000 4,541,000 — 317,009 + 891,000 


Miscellaneous 
Balances 
4 890 000 2591000 + 627,000 


branches «& 
170,269,000 173 501 ,000 155, 048, 000 _ 3.23 232 2.000 +15, 221, 000 


5,517,000 8,108,000 


treasuries 








LIABILITIES. 
zie in Circulation .... 
Capital of the bank 
Deposits and current 
MOON 56 sicssna scons 46,753,000 55,516,000 48,208,000 —8 757,000 + 1,455,000 
Treasury account 12,790,000 7,426,000 26,344,000 + 5,364,000 —13,554,000 


96,158,000 94,182,000 69,525,000 + 1,976,00C +26 633,000 
5,504,000’ 5,504.02 5,504,000 


Miscellaneous .......... 4:493,000 5,114,000 5,467,000 — 621,000 -- 974,000 
Balances due to branches 
and treasuries ........ 4,571,000 5,765,000 1,194 000 + 4,571,000 


70.269,000 173.501,000 155,048,000 — 3,232 000 + 15,221,000 
NETHERLANDS BANK. 


. Aug. 19, Aug. 12 Aug. <0, 
_ 1905, 1904, Last W’k. Last Year. 
ASSETS. £ | £ £ £ 








Coin and Bullion—Gold 6, 577,000 6,512,000, 5,480000 + 65,000 + 1,097,000 

Silver 6,202,000 6,192000 6,416,000 + 10,000 — 214,000 

Discount and advances 7,302,000 7,473,009 7,400,C00 — 171,000 — 98,000 

LIABILITIES. 
Notes in circulation .... 21,185,000 21,325,000 19,351,000 — 140,000 + 1,831,000 
PUMIEID. oi55-d citi n es wele 447,000 487,000 737,000 — 40000— 290,000 
BANK OF ITALY. 
July 31, July 20, July 31, 
1905. 1905, 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 

Reserve—Gold coin and 

DUMBO. 5 csiceecce<cene 21,260,000 21,239,000 18,741000 + 21,000 + 2,519 000 

— Foreign gold bills 3,268,000 3,282,000 3,397,000— 14,000— 129,000 

ie UWE < cvesincdsves 3,272,000 3,307,000 4,103,000 — 435,000— 836,000 

State notes & sml. change 483,000 621,000 465,000 — 158,000 + 18,006 

Discount and loans .| 11,885,000 9,358,000 10,259,000 + 2,527,000 + 1,626,000 

Public stock & Statelo’ns 7,947,000 8,211,000 8,432,000 264,000 -— 465,000 

Credits,intern’] & abroad 5,783,000 5,082000 6,645,000 + 701,000— 862,000 

LIABILITIES, 

Note circulation ........ 39,013,000 38,107,000 35,110,000 + 905,000 + 3,903,000 

Current accounts ...... | 4,373,000 43,960,000 4,526000 + 4135000 + 47,000 

Deposits at notice ...... | $3,123,000 3,555,000, 3,866,000 — 412,000— 743,000 
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IMPERIAL BANK OF GERMANY. 


Aug. 15, Aug. 7, | Aug. 14, 
_ 1905. 1904. Last W’k. Last oo 
ASSETS. s z £ 


Coin and bullion........ 48, 7 000 47,463.000 46,865000 + 711,000 + 1,309, 000 
Discounts and advances 46,138,000 46,109,000 40462,000 + 29,000 + 5,676,000 


LIABILITIES 
Notes in circulation «++. 63,280,000! 64'718,000 61.167 COO —1,438,000 + 2,113,000 





Currentaccounts ...... 28,181,000 24,205, 000 27,352,000 + 3,976, 000, ee 829,000 
_ Be BANK OF BELGIUM. 
ug.17, Augld, Aug. 18, “7 
“1965. _ 1904. Last W’k. Last Year, 
ASSETS. £ £ | £ 
Coin and bullion........ 4,793,000 4 125, 000 4 663,000 + 68,000+ 130,000 
Other securities ........ 22,492,000 22, 785,000 21,061,000 — 293,000 + 1,431,000 


LIABILITIES, 
Notes in circulation .... 
Current accounts 


26,213,000 26,654,000 24,875,000 — 441000 + 1,338,000 
3,187,000 5,009,000 _2,930.000 + 178,000 + 257,000 


_ AUSTRO-HUNGARIAN BANK. 








Aug. 15, Aug. 7, Aug. 15, 
1905. 1905. 1904. Last W’k. Last Year. 
ASSETS. £ 2 £ & £ 
Coin and bullion—Gold 46 824,000 46,793,000 48,237,000 + 31,000 — 1,413,000 
— Silver 12,689,000 12,724,000 12,563000— 35,000+ 126,000 
Discount advances, &c. 15,037,000 15,454,000 14,243,000 — 417,000+ 794,000 
LIABILITIES. 
Circulation eee awa te 66,299,000 66,977,000 68.988 000 — 768,000 — 2,779.900 
ae BANK OF SPAIN. ; a 
- Aug. 19, ; Aug. 12, Aug. 20, 
1905. 1905, 1904, (Last W’k.' Last Year, 
ASSETS. £ £ £ £ £ 
ROM exe ccauecaacuuee 14,908,000 14,900,000 14,757,000 + 8000+ 151,000 
BMNGE tide ceccccdecsses 22 446,000) 22,318 000 20,597,000 + 128,000\+ 2,049,000 
Loans and discounts.... 45.592,000 46,016,000 45,731 000 — 424,000;— 139,000 
Spanish 4 % stock ...... 13,779 000) 13,779 000 14,770,000 os = 991,C00 
Treasury bills, obliga- 
SU EOS ce icccsncuns 6,000,000 6,000,000 6,000,000 ee ee 
LIABILITIES. 
Circulation .......<... 62,704,000 63,137,000 65,268000 — 433,000|— 2,564,000 
Deposits and current 
_ MOOOWIEE <6 <cncacee ons 23.084 000 23,132,000 25,240,000 — 48,CO00.— 2,156,000 
NEW YORK ASSOCIATED BANKS. 
Aug. 19. Aug 12, ~ Aug. 20, . 
1905. 1905. 1904. Last W’k. Last Year. 
ASSETS, £ £ £ £ £ 
eadigk, decciasveey estas 44.238,000 44,278,000 55,836000— _ 40,000 —11,598,000 


17,050,000 17,624,000 16,366,000 — 564,000\+ 694.000 
229,220,000 227,978 000 219.834,000 +1,242,000, + 9 386,000 
Circulation 


10,318,000 10,094,000 7,522000 + 224,000 + 2,796,000 
Net deposits (ine. U. 
Government de posits) 237,710,000 237,332,000 241,914,000 + 378,000 — 4,204,000 


U.S. Government De- 
1,630,000 1,692,000 4,676,000'— 2,000 — 2,986,000 


posits 

61,298,000 61,902,000 72,262,000 — - 604,000 —10,904,000 
59,427,000 59,333,000, 60,478,000 + 44,000 — 1,051,000 
1.871000 2,569000 11,724,000\— 698,000 — 9,853,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d.; and the franc, lira, and peseta at 25 per £. 
American currency is reduced into English money at 4s. per dollar. 

Discount and Loan Market.—Some big railway 
dividends have been distributed during the week, but caused 
little or no disturbance, while adding to the available sup- 
plies. These have been excessive, and the rate for day-to- 
day loans has become almost nominal, balances being 
offered this evening at } per cent. Fora week, as that covers 
the Stock Exchange settlement, and the end of the month 
1} per cent. is required. The Japanese Government is 


Legal tenders 
Loans and discounts.... 
LIABILITIES. 


LESERVE (Specie & Notes) 
Legal reserve .......... 
Excess of actual reserve 


offering money for limited periods on very low terms, 
and that accounts for the favourable rate secured by 


the Government for the Treasury bill allotment last Mon- 
day, the average rate being £1 16s 8d per cent. That helped 
to de press discount rates for a time, best three months’ paper 
being quoted at 133 percent. Some heavy withdrawals of 
gold for abroad, however, and uncertainty regarding the out- 
come of the Peace Conference, have led to a stiffening, and 
three months’ bills are now firm at 17 to 33 percent. The 
Bank Return shows that the stock of gold amounts to 
£36,822,563, or £243,260 more than last week. This increase 
occurred in spite of a withdrawal of £277,000 in gold for 
export, thus indicating a decrease of about £520,000 in the 
home circulation of coin. The note circulation also showed 
a reduction of £385,065, so that the reserve was augmented 
by a sum of £628,325. It now amounts to £26,170,633, and 
the proportion ot reserve to liabilities is }{ higher than last 
week at 463 per cent. The Public Deposits show an increase 
of £404,325, while the Private Deposits have fallen £167,922. 
Market repayments to the Bank have reduced Other 
Securities by < 305,221. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 





| 5 
—_ Sat. Mon | rues. | Wed, Thur. 8 
% % | % % | % % % 
a PPOCREPCCOCTTEE EROTIC Te 23 24 24 23 123 24 24 
Market rates of discount:— c poe . 

60 days’ bankers’ drafts ........ 1g #8133 012 81 B12 BUTE UG 
SA, Gh 6 ccc ciccccasdceuces 143 l¢g 5 1té 133 133 1g ls 
CO, Ge vidcdcusnccenacas 2 la 2314 lg lg : 2 
GTR Oi ois cdccacesccans 2t 2923: 24; 3 24 3 2h 24 2 2538 

Loans:—Day to day..........++-- 41/2 14 2244/31 1 31 
MEW aaucecesacdeuxcendecesased le l?lt 4 12 1: 1 = 2 » 
Fortnight (at last Settlement) .. 22 2? 23 23 23 23 2 

Deposit allowances:—banks ....1 l 1 1 1 1 i 
Discount houses at call ........ 1} 1} 1} 1} 13 1} li 
BERN eh ccccdacnsccdccuncceys 14 4 14 ls 14 14 14 





| 
| 
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The following is a comparison with Previous weeks :— 





Bank Bills. Trade Bills. * 


3 Months. 4 Months.6 Months. $1 ‘Months. 4 Months. 6 Monthe. 


1905. % 
May 12.. % 
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* These rates range from those current on the very best paper to those paid 


i;d in the future quotation. Owing toa good demand for a 
short supply on Tuesday, rates rose 
forward, but dropped 4d and ,',d respectively in Wednesd: y's 
business, and ;;d again on Toured: Ly, and another increase 
of id in both positions on Friday left the closing prices at 
and 


id and {;d for spot and 


27154 for two months forward 


283;d per ounce spot, 2715 


delivery. 

The following is from Messrs Pixley and Abell’s Circular 
dated August 24th:— 

Gold.—Bar gold fine 77s 9d per oz standard; 
gold coin, 76s 4d per oz; 
nominal; F rench gold coin, 
76S 4G per oz, nominal. 

Silver..—Bar silver, fine, 28d per oz standard ; 
months’ ee 2733d per oz standard; bar silver containing 
5 grs gold, 283d peroz standard; bar silver containing 4grs gold, 
283d per oz sa ery bar silver containing 3 grs gold, 274d per 
oz standard ; cake silver, 304d per oz; Mexican doil lars, 
quicksilver, £7 2s 6d, 3 per cent. discount. 

The India Council on Wednesday 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Rs.82,650,000 at 1s 4 1-32d to 1s 4;;d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year :— 


United States 
i 76s 4d per oz, 
nominal; 


German gold coin, 


76s 4d per oz, Japanese yen, 


bar silver, two 


nominal ; 


offered for tender 


z 


S. £ 
365,357, 363 cece 24,425,588 


April 1, 1904, to March 31, 1905 


sere neee 








April 1, 1905, to August 16, 1905 .......... 
Week ending Au 


94,090,175 cc 
7,210,000 ... 


6,275,688 
481,986 


RUSE ZS, 2908 nc cscenwenss 








; at 101,300,175 .2.5 6,757,674 
Allotments since last Friday :— 
Rs. 


4,018,000 in bills on Calcutta...... ) 


W ednesday teeeee ) At ls 4 1-32d. 


2,078,000 in bills on Bombay About 


839,000 in bills on Madras 
865,C00 in transfers on Calcutta... } At aia: 
200,000 in transfers on Bombay.. ) b 48 ya 

50,000 in bills on Bombay. “At ls 494d. 


The amount to be offered next week will be Rs.8,000,000. 

Tenders for £2,500,000 six months’ Treasury Bills were 
opened on 2rst inst. at the Bank of England. The total 
amount applied for was £7,094,000. Tenders at £90 os 6d 
received about 72 per cent., above in full. The average 
discount rate per cent. was {1 6s 8°3d. 

The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bi lls, excluding those issued priv ate ly :— 


About 9% 











“AV erage s 
Date. Amount, Rate of Duration. on 
Siesomad. Maturity. 
1904. £ Baa 
Oct. oo seaies 2,000,000 _ 217 4 12 months Oct. 5, 1905 
March 17 ...... 2,000,000 11910 6 months Sept. 17, 1905 
March 28 ..... 2,220,000 2 0 44 6 months Sept. 28, 1905 
May 22 ...... = 2,000,000 21110 12 months May 27,1906 
June 24 .. 2.00. 2,413,000 2 9 O 12 months June 24, 1906 
July 1 ........ 1,800,000 2 0 O 6 months Jan. 1, 1906 
July 29 ..... ; 2,500,000 118 7 6 months Jan. 29, 1906 
RON. BR sseen ean 2,000,000 118 3 6 months Feb. 12, 1906 
Aug. 26 kee 2,500,000 116 8 6 months Feb. 26, 1906 
19,433,000 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. L 
Nil Mon., Egypt ........ 100,000 
Net Efflux ......e0.. 825,000 Wed, S America .... 345,000 
Thurs., secses CBaOD 
Total . “éssvaes ere WOlAl oso iewsaes ae 825,000 


The B: he of British North America has opened a branch 
at Oak River, Manitoba. 


KL Ne enenennnmenennnnnnnnnnnnnnne 








on bills,for which the Bank rate is usually required 
Bar silver fell }d per ounce on Saturday, and the market 
was weak at the close, while Monday brought a decrease of 


[Aug rust 26, 1905. 


1 ee SSNs 


LONDON COURSE ¢ OF ‘EXCHANGE, _ 





a 


Price Negotiated on ’Change, 





On, Usance, ; — 
August 22. Aagust 24, 
PG essccadanncrsesavnceenees’ Cheques 25 164 " 183) 25 164 25 183 
RMN 5-5 c6spacinanion Gea nees ean 3months 25 27s 28 325| 25 27k 25 32h 
III csc ones cexunbsnaeenr do 25 27h 25° 324} 25 283 25 333 
Amsterdam .......... aecnieouee Cheques 12 14 124129,12 14 12 2 
Ditto 3months 12 34 12°-3$ 12 3% 12 33 
TL Ac cbkeekchieuseecewacascas ” 20 69 20 64; 2C 60 20 64 
Hamburg i 20 60. 20 764 | 20 60 20 6 
Frankfort be 20 60 20 §64 | 20 60 20 64 
Vienna and Trieste + 24 23 24 27| 2 23 2 27 
I a nina eiuncs acer ereeee o 25 33% 25 38} 25 33} 25 393 
DE POASCSOBER 65 vcsccsccsseccees » 2444 2443 | 244% 244; 
MNO iecegussscassnanessasne " : 2444 2448 24th 244; 
Gonos, Naples, Bc. ...cccscrces ” 25 38 25 433) 25: 382 25 433 
Madrid, Barcelona, &c, .......- ” 354 35} 354 353 
IBMMION a toancécnideccsciancceeue 7 50}4 50:% | 5034 5045 
Switzerland .................++- 25.49 25 45 | 25 40 25 45 
‘FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | 
' Rates Rates | 
on of Ex- Usance, ow of Ex- Usance, 
8» change * change, 
i OR Aug.25 2517. Ch’ques Rio Janeiro.... é Aug.23 173d 90dysst 
Brussels.... — 24 25184 » Buenos Ayres... — 21 483d 90dysst 
Amsterdam, — 24 1208+ Short. Do Pm.on Gold —. 24, 127°27);_ .. 
Berlin ...... — 25 2046 s Montevideo..... July 29 Slgjd 90dysst 
P90. exiaes — 24 20344 3mos. Bng Sng 
Hamburg .. — 24 2045 Short, Melbourne .... June20% dis§pm 60 dys st 
Frankfort .. — 25 20°45 9 Sydney ........ ~ 20% disstpm ,, 
Vienna ~. — 25 23°99 es Adelaide ...... — 203% aagom a 
St Petersbrg — 24 94:20 3 mos. Calcutta ...... Aug.25. 1/495} | tel’g’ph 
New York... — 25 486% (60dy at Bombay ...... — 25 142 .} transfer 
Lisbon...... — 24 5la Sight, Hong Kong.... — 25 Vila transfer 
Madrid — 25 33:18 ta Shanghai....... — 25 2/83 . 
DORET sv iisn0%cs '— 24 25:14 | 


The discount quotations curreut iu the cnlet couunental 
cities are as follows :— 


Bank Open | Bank Open 

Rate. Market. Rate. Market, 
| ae 8 May 24, 00] 18 Genoa...... 5 Sep. 22, 04] 33 
Berlin...... 3 Mar. 9,'05; 28 Geneva .... 54Mar.16,’05, 38 
Hamburg .. 3 Mar. 9,'05} 23 St Petersbrg 5a¥ob. 18, 04] nom. 
Frankfort .. 3 Mar. 9,05} 23 Madrid .... 44Sep. 24, 03) 34 
Amsterdam . 24Mar.23,'05) 2} Lisbon . .. 54Jan. 11, 99) 44 


Brussels .... 3 Dec. 31, 03} 23 
Vienna .... 34Feb 6, '02j 3: 
Rome.....+ 5 Sep. 22, 04] 3} 
TREIN 60.00. 5 SOP 22 04} 3} 
At other centres the la‘est recorded quotations are :— 


oO 


Stockholm.. 44Feb. 16,'05; 4 
Christiania.. 5 Jne. 16, 05) 5 
Copenhagen. 4 Feb. 9, '05; 4 


New York (call money) ? | Calcutta, Bank min....... 
Ditto (endorsed Bills)..4 to 44 | Bombay, Bank min....... 
The following are the standards tor gold points ot the 
principal gold exchanges :— 


> pR 


francs, FRENCH, Marks. GERMAN, Dollars. AMERICAN, 
25.324—4 p. mille for us §20.52—Spermilleforus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


25,.124—4 p. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :— 

French “cheque’’ exchange 25{ 17c, or 24 per mille agst us. 
German shori exchange .. 20m 46pf, or 1% per mille for us. 


New York exchange | z Rios tae tals : 
‘takin tntmaaions poses $4.86, or ¥ per mille for us, 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
August 30 August 31 
September 13 ana 27 September 14 and 28 
Consols, September 1. 

A good deal of irregularity has prevailed in the Stock 
Markets this week, owing to the conflicting statements as to 
the progress of the peace negotiations at Portsmouth, New 
Hampshire. On the re-opening atter the Saturday holiday 
the reports were of a distinctly pessimistic character, some 
of them implying that a rupture was imminent. The fact 
that President Roosevelt intervened gave colour to these 
impressions, but after his interview with the parties, hopeful 
views gained the ascendant, and, so far as the stock markets 
are concerned, have been increasing in strength ever since. 
Aided by these anticipations, and by abundant supplies of 
money, Consols and gilt-edged securities have moved upwards 
to a tairly pronounced extent. In the Foreign market, 
“war’’ stocks have little more than recovered the losses 
experienced early in the week, and other Foreigners have 
been but sparsely dealt in, but are fully maintained in market 
value. Business in Home Rails has been upon a restricted 
scale, but the recovery in prices has made a little further pro- 
gress. Canadian Rails are a good market, Pacifics again 
topping all previous records for the current year. Americans 
are comparatively quiet, the stocks of the Coaler roads being 
most strongly in evidence, though most of the other active 
shares show an improvement. RKealisations have taken p!ace in 
some of the Foreign railway stocks that have recentiv been 
advancing at such arapid rate, but the group generally still dis- 
plays firmness. In the Miscellaneous market features have 
been a strong recovery in Allsopps towards the close, and 
renewed activity in Hudson’s Bay shares. Kaffirs suffered a 
sharp slump early in the week, but the effect has been almost 
obliterated by a rally in the last two days. 


| 4.827—8 per mille agst 
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August 26, 1905. | THE 


Home and Colonial Queemmanh Seanstihan—-Ates 
a dull opening Consols recovered sharply on what are 
assumed to be improved prospects of peace and the 
abundance of money. On balance the price, though closing 
weak, is } higher than last week, at 9033. Advances of about } 
each have taken place in all the other British Government 
stocks, and in Irish Land stock; also in the Transvaal Loan 
and India Three per Cents. Metropolitan and London 
County issues are } higher than last week generally. Very 
few transactions have taken place in British Corporation 
stocks, but the tendency is firm, and the prices have 
been marked up a point for Bradford, Nottingham, and 
Southend-on-Sea issues. The somewhat unfavourable figures 
of the Australian Commonwealth Budget have not affected 
the market for the State loans as New South Wales stocks 
have hardened slightly, and the others are steady. New 
Zealand and one or two Canadian loans show an improve- 


ment. 


- Cosine PRICES, 
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Dench Semen Securities.— Up to quite recently 
the telegraphic reports as to the proceedings at the Peace 
Conference were so conflicting that speculations based upon 
them would have been equally justified whether of a bull 
or bear character. Even so late as Thursday the comments 
on different pages of the leading daily were diametrically 
opposed to each other in their view ofthe prospects. On the 
Stock Exchange, however, the latest impression is distinctly 
hopeful, and, as a result, Japanese bonds have moved up to 
a point slightly i in advance of last week’s level, while the only 
movement in Russians on balance is a rise of a point in the 
4 percent. Rentes. Generally, the Foreign market has been 
quiet, but firm, small advances being shown in Italian 
Rentes, Turkish Unified, and Spanish. The more important 
South American groups have been almost neglected, Argen- 
tine, Brazilian, and Chilian showing practically no change. 
Uruguavs have moved up, and advances are marked in Costa 
Rica, Guatemala, and Paraguay bonds. 


The following are the latest closing prices, &c., of some of 




































































7 . 
aa \Move. | the leading stocks :— 
| Week Sat. | Mon. | Tues.; Wed. lvhurs.| | Priday ment. “ Making-up” 
. ! 2 dei ~ tc ei ~ 
oan —————— | ———- 3 Pecciea : : —Closing Prices— Rise Prices. 
Cons. 24% red. 1923/9075 th 'so% 8) 908 4/907; 34) 903 1'90 7 stal+ 3 Last Week. To-day. or Fall. Aug 14. July 26. 
Do a/c Sept. 1... (04 ne 190; $4] Oya 90% $4 90E 290 tal+ ay Argentine 5%, 1886-7 .......... 1014 1014 ae ee 

23%, red. 1905...... | 943 5. | 944 5 | 944 5 pen 3 | 947 53, 943 53/4 3 Do 1891 Funding............ 102 .. 102 ..— 2.. 102 .. 101% 
24%, red. 1905......| 898 & ‘894 3/ 89% 3) 89490 | 89190 | 894 90/+ i] Do NationalCedulas"B’.. 464 2. eee 
Guar.23°% (Irish Ld) 924 3 | 924 3) 92k 3| 924 3/9253 | 92h3/+ 2] Brazilian 4% Bonds, 1889...... 89% .. 89 ..— 4.. 89 .. 884 
National War Loan - : Do W. of Minas 5% ........ i ee 100 .. 99% 

23% Stock ...... i 93 | 982 93) 982 93} 982 93,99 4,99 4+ 2] Bulgarian 6%, 1892............ 101 -- 1004 ..— §$ 1004 100 

Excheque r3% Bas., ae ed = Chilian 44%, 1855. ...........-. = ae Te «+ §.. Su SS 

SS a 100i 4; - /100 8/100 8/1008 2/100 81003 £)/+ % | Chinese 7% Silver, 1894 ...... S60. as SRR <<. cm. cet 
Do red. 1907 100 8 =F «|100$ B)100R 2/1003 § 1008 g)1008 | .. Do Gold 1896,5% .......... oq jw 1 OECww OR 
Do red. 1909 ....,100h 3) & /100 {| co§ 4/1004 31004 31004 ¥ .. Egyptian 4% Unitied Debt .... 1052 Mee S445 1058 .. 1053 

Local Logns 3%, Stk 1004 1 - 100 1} |1003 Li 1008 13 100% 14,1004 13) + + Do 32‘ ¥, Converted acadente's RORR. ce ONG Oks be te ce TO ct 
Trans. Gov. 3% Stk 100 4 100 3/100 $100" 41003 3 100$ 5 + EP PVGUON Iie ose cs csnscavianies WD «a BD. saree eee 
Bank Stock........ 300 3 j300 3 200 3300 3 300 3 300 3/ .. Doe JRTes SERIA 6c ccccssacscis °8 éa 98 ¢e: ae... ¢o.6 ata aes 
India 34% red. 1931/1054 6 |1C54 6 [1054 6 |1054 6 10546 10546) .. German Imperial 3%, 1491 .... 89 « ~o ta Ge ee ae es ee 

Do 3% red. 1948..| 974 #3 | 97 ¥/ 972 31972 $ 97_ 8 | 974 8 |+ CIGO III 6 cid Hi cecdannsces 54 <a 54 és aw («a we eee 

Do 24% 1926 ....; 814 24 814 24 814 24; 814 23 814 24) 814 24 Do Monopoly, 4% .......... 54 <a 54 eee Oe 

Do Rupee 1854-5 66} + | 662 3] €62 2) 663 ¥/ 663 3] 664 ¥ .. Hungarian 4% Gold Rentes .. 93 —COi.. sy “on aa 96% .. 962 
Met. Cons. 34% 1044 54 |1044 54/1044 3h 1044 5 105 6 (105 6;+ 4} Italian 5% Rentes ............ 104 104} oe ‘; _ 144 .. 104 
Met.Water bad. 3%B 98i 3 | 98g 3! 98 3) 984 9) 9849/9839 1i4+ 3 Japanese 4% Sterling ........ 884 883 + 3: &7, .. 88 

HOME RAILWAY TRAFFIC RETURNS. 
Div. % Receipts for Week _ 3 
Revenue 1st Half, 1905./ per Ended Aug. 12. Trafic | Joat = Aggregate Receipts this Half-year. Aggregate 
; Annum. m of 2 of ; twa ° per Mile fy otal Mil 

od Ss fs Name of Railway. wo cat == a per per this Half-year. “'€S Open 
Gross Work-' Fixed SS =S F5; ges $5 S35 Week. @ Passengers, &c. Goods, & 

Re- ing Ex- Ch'rges =~ Sie | sae! aS ees. Mile. s : ails 
ce'pta. renses, Bs 2s a@* S52 “3 SEX 1905 1904 S 195. 19¢4 1905, 1904. 1905. | 1904. 1905. _ 1804 

£ £ £ ENGLISH AND WELSH. £ £ £ £,z £ £ x £ z z £ £ 

335,75&) 182,12&| 84,232) (ED ixeceedapiceuseennss as wa 11,887 13,494} 299 273 , 151,554, 197!x ee ic , 81,£20; 86,299, 40 40 

62,935; 32,67¢' 19,804 nil. nil. Brecon and Merthyr...... 709, 1,£07| 2,216} 2,250! 34) 35 34,°24 es 5,472 5, £2¢ $,907 16,051 15,37¢ 15,680; 61 él 
146,805} $9767) ¢3,263) nil.! nil. Cambrian ...........0.00. 7,407, 2,660! 10,057; 9,952) 36 35 22,0) 24 44,627 48,355 19,187 <€,639 63,814/ €9,00%) 280 | 226 
185,876} 95,6:4 £6,931; 4 4 Central London .......... es 5,202/ 5,420} 866.903 | 64%,047, §3x ne “4 “a “e 40,123; 41,100 6 6 

76,164; 35,134 27,032, 13 2 |City and South London .. a al 2,380; 2,235) 341 337 451,322; 40x a ae a ‘ 15,872 15,999 64 €} 
243,822 130,793 105,920) 1 y I PUNNOUN 6 cc akeucrwccaunuke 5,678} 6,713) 12,391} 10,995} 89 79 £8,58 53x 34,674 38,193, 44,593; 41,759 79,257 76, 952, 139 | 139° 
1#35,363 1213,447 713,527) nil. nii.|Great Central ....... 27,178, 47,641! 74,820, 69,344) 147/150 99,207, 30 183,452, 181,078 323,843 | 299,03 507,295) 480,684) 598 | 465 
2686,435'1754,359, 831,986 43 14 Great Eastern ... 84,000| 33,900 | 118,400 123,200) 96 103 54,676; 824 | 582,100 88,700} 271,02} 288,740! 854,000) 877,400)1,1923|1,184 
2753,77¢|1807,27+| 753,655) 4 3 |Great Northern . .| 61,251) 58,549) 119,800 |117,298 88 86 72,615 99x 951,415 454,282) 406,2/0) 429,863) 857,688! §&75,145)1,357 |1,353 

46,240, 23,292; 21,533) ... .. Great Northern and Cit a as 1,359 931} 388 263 720,715 £4x ee me 10,005 6,843 34 3. 
§838,257{3759,212/1507,364, 7 33 Great Western....... . |151,420' 116,800 |263,200 270,500, $7 98 42,047; 2365x 1,036,000, 1,082,000 779,400 779, 706, 1,835,400 /1,£61,700 2,755 2,718 
235,708) 146,082; 78.598) #4 nit. Hull and Barnsley........ <a a 10,032) 10,003; 137 13 103,598; 424 eg pe “ed 65,054 69,668, 73 73 
2685,595, 1616,74¢ 4¢ 3y 0 34 |Lancashire and Yorkshire) 89,631) 59,482/149,173 133,5¢+| 256 242 113,018, 105% 474,772, 477,422) 418,216 403,050 £92,988 880,472, 5834 hy 
6940,09°/4448,277 2581,355 ¢4 5 |London & North-Western 169,000) 151,000 320,000 |317,000! 1¢4 141 67,489; 1524 |1,1635,0C0, 1,167 ,000 1,008,000 ,1,020,000' 2,171,C00|2,167,000,1,946 
2503,464'1613,06S 639,50¢) 8 4 London & South-Western! 81,500) 27,700 103,200 105,30. 103/103 E8016 1534 575,9C0 572,00) 187,:00' 192,100 763,000! 764,700 T0084 1008 o0e! 
160,833) 967,852 435,940 7% 24 Lon. Brighton & 8. Coast..| 60,151/ 17,005/ 77,176) 74,577| 159153 | 72.348} 335 | 425,84! 434,60c) 112,040) 113,997, 537,889! 548,605| '487 | ‘487 
229,602! 148,02) 97 8414 (Lon., Tilbury, & Southend! 11,423) 2,238) 13,721; 13,157} 1€9 1£9 63,733 | 14€x 16,428 _— 15,254 16,172 91,67¢ 93,826, &1 81 

§5,93C' 28,834 9 6} | 64 {Maryport and Carlisle .... 872; 1,415} 2,287) 2,342) 55) 57 21,832, 151 aa ee ee 15,437 16,228 414) 414 
440,330! 216,645 391! 3 23 |Metropolitan ............ ee ae 16,021) 16,345} 289,236 229,573; 91 es < ee ee 119,694, 120,043) 704! 704 
205,602) 114,8-0 112,585 nil.) nil.|Metropolitan District .... ae “i 5,733; 6,203) 233/252 465,399, 36 = ee aa 44,656 47,250, 24 24 
5605, 783) 3506,774/1452,675| 54 | 44 |Midland .............000-- 95,234 | 135,926 231,210 |221,977! 166 160 85,202; 70 £24,200 901,9£6 1,597,173) 1,560,003)1,3914) nee 
4447,682/2840,07¢ | £42, 162 Ef 43 |North-Eastern............ 84,935 103.555 | 187,530 '235,600! 112 12z 47,541; 155x 788,089 724,922 1,371,764|1,376,512/1,682 |1,657 
255,513) 166,671) 47,202) 5 5 ear ae ewarae iain’ os 3,636 saa 8,405 685 682 344,681; Llés 23,641 25,166 59,465; 61,214 = | 32 

” D taffordshire—Rai 4928) 7,352) 13,260) 12,946) 66) 66 9 gt 68,560 63,853) e107 1 193 

455,974) 273,071 | 121,580 44 32 ("Canal wee. 7 re") “1375/1123 12\ 10 |f 4.238) 95 G,045| g,ae3h | 124028) 124,627) teo2 | 19 

64,744, 30,355 21,504 34) nil Rhondda & Swansea Bay 87<! 1,410) 2,232) 2,183) 74) 70 40,189 6 9,203 8,587 16,322} 16,176; 3: / 31 
183,372 02,302]. SE180) Sh |. Je (DPURNEY occecee ccciasce i aa 5,9:8| 6,C12) 78 80 63,565| 1974 os we 39,793 38,416 76 26 
2176,S8S 1472,48¢) 633,924 yo an, } 8.-Eastern & Chat. Rail.| 89,754, £0,834 110,618 107,598) 171/166 101,558 — 137,705 141,442) 770,329; 776,202) 645 | 645 
479,321} 265,07€, 108,75C| 3z © UMM Wiles iio ec cicncenas 4,266! 13,797) 18,053; 19,048) 146/151 86,333 Ze 68,684 21,656’ 222,689) 126.022, 124) 1a¢ 

ScoTcuH. 
4 ost QI. cc ccnsecueaas 40,861 §1,605) 91,866) 94,466) 101/105 we 113 12 123,£9:| 149,498 151,983) 275,368! 275,582) 908 | £€08 
4 Glasgow & South- We stern* 22,274) 21,915) 44,189) 44,914 99/107 ‘ 66 6 4 68,849 64,420 64,99 132,679} 133,803) 446); 419 
ee ae Ja 34 | .. (Great North of Scotland*! 7,194, 4,266) 11,60) 11,623; 34) 35 704 21,009; 20,826) 12,386! 12,787) 33,395) 33,613) 336 | 336 
o- ‘Se to 2 «is LES a wesiestbedabadue 10,630} 3,837! 14,577! 14,868, 29) 30 524 31,454 32,011 10,902 11,199 42,356, 43,210) 4924) 4924 
. 2 North — Reudeaekewn 45,358) 5%,4¢6, 99,524 102,416 77) 79 454 ee oe on ee 504,341; 305,668) 1 oad| 15043 
RISH. 

71,282) 43,437; 18,80¢) 6 6 Belfast and County Down 3.578 73%} 4,316] 2,710; 57) 49 127 24,76 5,089 4,701 29,857 2°, 475 764; 764 
131,031, 86,6%) 44,114/ nil. nil. Dublin, Wick., & Wexford) 5,039) 1,627 6,705! 6,605 42 46 cz 35,167 10,911; 10,957! 46,078) 45,105 4 160 
458,859) 260,853) 9,49 67 | 64 Great Northern .......... 14,818 6,011/ 22,823) 22,817, 43 42 159% 7,076 £7,867 59,18 155,543) 155,852 §34 
635,783) 395,253; 169,7 3} 34 GreatSouthern & Western 17,19); 11,701) 28,891) 30,311 27) 28 X 117,21 84,554 90,91) 201,772) 208,103,1, 333 11,077 
281,851) 167,63" 87, 15& 3 3 Midland Great Western .. 6.20 4,963! 11.168) 11,251 19, 19 634x 76.%2 40,290 44,6°0 77,163 80.970 "598 _ $88 

* Irom February 4. a On Arbitration Preierence Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
aoe te So — te = to ra a a 
Ss Receipts. Total Receipts. $3 Receipts. Total Receipts. es Receipts. Total Receipts 
Name. Ss Name. eS Name. Es -- 
1906. | 1904. 1905 | 1994. Ss 1905. | 1904. 1905. | 1904. aa = “11904. 1905. 1904. 
“NDIAN & COLONIA 1.) £ £ £ if FOREIGN.— Con. £ £ £ A MBRICAN.—Con. = a 
Assam Bengal July 22 3,572! 2,876 11,495 -10,765)0. Urug.ofM.Vid Aug.18 3,217 5,£83! 42,988 8 Chesapeake & Ohio Jne. 360, 311 347,£43 4,144,874 3,859,£05 
Bengal and N. W. 22, 15,158, 12,16 47,04 4, 596 Cordoba & Rosar <C 4,65( 4,256 34,625 5 Chic. Mil. & 8. P. ..) May 780,111 705,237 1,472,900/8,»92, »27 
Bengal Nagpur... 24 24,191) 21,139) 110,814 98,617 Cordoba Central 2c 3,67€ 3,89 94,24¢ 555 Cinn. Southern ..) Jne. 124,400 14,302) 367,550: 1,353,200 
Bombay. B.,&C.1.,Ang.19 19,600, 15,733 6 117,00 Costa Rica...... ig 3,813 3,41 26,821 iS Denv.& Rio Grande Aug.14 73,220 58,140, 440,780! 372,+40 
Do State Line 19. £9,000, 22,06 168,800 Cuban Central .. 1¢ 4,492) 3,835) 33,730 BONO. kcncnsceassins May $27,022, 775,806 3,797,807 8,221,706 
Burms ........ Julve2z 15,779; 15,184 49,46-'EKast Argentine July 1- 855 865! 32,606 32.320 Great Northern. .../dne. 750,433 624,069 39,380,494 3,192,439 
Canadian Northn. Aug.2t) 15,060 13,440 _ 2oteaco Egyptian Delta. Aug. 5) 3,03C| 2,664) 133,316 120,478 | [Ninois Central... .|Jne. 801,203) 804,845 659,642 3,366,227 
Vanadian racine.. 21, 212,200) 209,400 471,C0G Entre Rios ... 19; 3,24; 2,284) 21,003 14,529 Louisvl. & Nashvle.| Aug. 7) 149,461 139,764, 809,103 723,012 
ast indinan..... 19 76,433) 83,2C0 a3, arth yt G.West of Brazil 19} 6,462) 2.46% 260,111) 152,306 Missouri, Kansas. . 7) 63,274) 66,322) 389,121! 334,00) 
G.Trk. of Canada 21 147,918) 138,258 1,073,528 1,033,988 Inter. of Mexico 21: $1257C0; 103,000, 844,20C 766,280, N. Y. Central and es a a 
Qt. Indian Penin 19 35,480) 39,283! 276,920 337,600| Leopoldina .... 18} 36,45¢} 20,S0L| 871,71:; 449,075) Hudson River ../Jne. 1,410,772 1,250,275, 16257994) 15736344 
Indian vemenenani ‘ 19 9,246 8,831} 68,726, 66,512|Mexican........ 1S} $13C000; 116,600} 852,100; 759,100 New Orle ans, N.E.| Aug. 7 oon 7, 800 53,209 43,600 
Madras ... z 19} 21,48 24,089} 166,191) 172,170 Mexican Natnal. July 21} $217842| 215,557! 639,447! 620,834 Norfolk & West. .. 7 +0) 72,€00) 493,000 420,200 
Quebec Ce ntral . O° 3,£87 3,425 5} 98,681, 98,952' Nitrate Rails.*.. Aug.15| 25,598) 21,217) 77,531 59,748 |North Pacific...... Tne. ac 215 814,920 10340811 9,497,787 
bouth Ludian ... 22, 14,52:} 15,473 £2,988 53,35¢;Ottoman ...... 1S 6,69 6,826} 36,302! 40,576 Northern Cenvral.. Jue. 18>,740 178,5*G) 2,081,189 2,029,729 
Southn. Mahratta 23 12,43¢€' 13,955, 57,409) 54,752/San Paulo...... 13) 34,064} 38,498) 228,514) 202,845 Pennsylvania......} June. 2,293,552 1,955,512 24766339) 23833359 
Southern Punjab Auv.12 3,45¢| 3,484) 25,092) 22,951’ Untd of Havana 20 9,247} 7,535} 62,801 63,101 | Philadelphia & Erie) May 145,559) 130,492/1,420, 187 1,335,895 
ForBIGN. VillaMaria & Ruf 19 987 841 37,907} 33,327|Philatel.& Reading; May 710,093, 591,364) 5,800,83!}6,380,015 
Argentne Gt. Wn. Aug.18) 11,623, 10,°( 89,73) 74,23¢ West. of Havana ig 5,325} 4,670} 36,052) 32,018/Sovthern Pacific ..| Jne. 1,877,098 1,375,244 19105034 18586645 
.A, Gt. Southern 20, §7,957' 46,927) 451,207) 328,614)  AMBRICAN. Southern Railway) Aus. 7 177,400 175,609) 967,800, 916,800 
B. Ayres Western 20! 27,00¢) 22,334! 187, we 155,091) Ala, Gt. Sthern. July21| 12,721) 11,039 _ 36,472! 31,454 St. Louis&SanFran. | Ma; 604,497, 522,454 7,063,856, 6,574,953 
B. Ayres & Pacific a 19, 25,¢27) 18,141! 176,é 30,712) Atchis n Topeka Jne. 1176, 120) 1023,494/ 13675167) 13634040 Union Pacific ....)-Ine. 1,043,952 923,474 11864989 11038846 
Bb. A. & Rosario .. 19; 81,282) 72, cae 2,644, TS 2,478,942 Baitimore&Ohio J ne 1153,621/1076,379! 13557999 13014216 ;Wabash .......... July 28) 141.772) 137,387 aco 216 416.433 


* Two weeks, 








a Including Returns of Bahia Blanca and North-Western Railway. 
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P “s oO eb 1044 1044 ws . - . 108 The following are the latest closing prices, &c., of the most 
eruvian orp., 6° Jebs 1064 aa 106+ ge . hes 7 
Portuguese (New) eae partied "70" Je DO | le. toes aa 694 .<¢ ee prominent issues :— y d Z 
Russian Ser. IT., 4% 9k... ee. ee Sinise tine ” ——o 
Spanish 4% Seale Z . B ve “« oo JOBING FXICES ae se 
Turkish 34% 894 eden ia a 1024 a . ee 102" «» 20L Last Week. To-day. or Fall. Aug.14. July 26, 
Do 4% Unified . 90% 903 oe Bee Oke ee Atchison Com 32.6605. .0.0000 58 Ly a 92  — 2... 82 .. Om 
United States 4%, 1877. 1¢6_ 106 Dae ee ieee eae Do Preferred <6iessscascene 107_— ww «S10THiww +O. 1063 .. 105 
Di Newss ae): Pe isl 20h et ie ae Baltimore and Ohio .........- 116§x 1164x_.. 4 .. 119 116 
Uruguay, 33% Bonds .......... 71 j 1: 2. + oS. Web. Te DO PPOCLION «., .i.05s se ocweess 100x 100x ve is 102 100 
Venezuela 3° ae ies 483 48. 3 484 .. 474 Chicago, Mil.,& St. Paul, CStk. 1913 191 com Bes 1834 
eae en ere er - . Denver & Rio Grande Ord. Shs. 363 36 «2 — &.. S34 3l4 
~ British Railways. —Thetraffic returns were, as a whole, | Do Preferred Shares ....... 924 O14 ..— 1 «. 90... 884 
fairly satisfactory, the only important loss being one of Erie Railroad Com. Stock .... 50k =, + 24 - “* ya 
£16,000 in the North- Eastern return. The Great Western Do 2nd Pref..........cs00. sor ES ~ sts 2 alle 25 ai on : we 
Ww a falling t of £2.200. but < he othe -ading rail- | Illinois Central Shares ........ 183 82h «2 — 4. 185h.. 
showed 7 falling ree of f 2,300 but the other I vet «| Louisville & Nashville, @Stock 255% 1551 — $6. 154 8 ISL 
ways were able to report improvements ot more Ol €SS | New York Central Shares . 1603 158 24 os 1574 .. 1484 
extent on the corresponding week last year. Business in the | N.Y., Ontario. and W.Reg. Shs. 57%. ae 56 ‘ 534 
market has been very slack, the holidays and the uncertainty “ae en 7. ee ee 
as to peace or war in the Far East precluding any approac h | Northern PAGIAG 06 ccecos sees 2174 QS. cece bs we SEB ce ae 
to activity. The tone, however, has - 2en firm for the most — ania R.R. $50 Shares im. a of ae 5 : at a he 
; “ } veal Bw cce coe -cecccccnsene 2 ee 25 is . +. oy 
part, in sympathy with the gencrally cheerful feeling, though | southern Ordinary .......1...! 36h ww 6G ww HOR. SOR .. 33y 
a partial setback has taken place to-d: iy. Among the stocks | | me ae Prelss<...:s = = .. + 3 - = a 58 
of the * heavy lines, Midland Deferred has secured a small ich ae 140: 139 1 — 11 136 5. ait 
improvement, but Great Western, North-Western, and North- | Wabash Pref. Stock ...... 6 3: A coe Pi. Se. See 
Eastern have declined slightly. Great Northern Deferred Do 6% General Mort. Certs, 75 744 - 4. B .. TB 


stocks have moved up, and while 
a point, Furness has gained one. Brighton **A”’ has received 
some support, and is, on balance, 1} higher than last week, 
and South-Western, Chatham, and South-Eastern have risen 
slightly. The old Undergrounds are quiet and unchanged, 
but the Tube stocks have improved, City and South London 
being two points higher than last week. The traffic returns 
of the Scotch railwa ays were indifferent, but the stocks remained 
firm until to-day, when Caledonian Deferred gave way. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £15,844, equal to oS per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£6,217, equal to 2°6 per cent. Forthe current half-year the 
English and Irish lines exhibit a decrease of £24,055, or 0°2 
per cent., while on the Scotch lines there is a decrease of 
£2,700, equal to 0°3 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new h: ul f- year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for ne week ended 18th instant, 
amounted to £30,481, as against £2 2 for the week ended 


Hull and Barnsley has lost 


ag 20.57 
August tgth last year, on a tota i. ute “mileage this year ot 
334 mikes, againsc 418} miles last year. a aggregate 


receipts to same date since 
amounted to £868,584, an lane a of 
with the corresponding period last year. 
Subjoined are the latest closing prices of the more im- 
issues 


£ £75, as, as compared 








portant as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 
“ Making-up” 
Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. Aug. one 26. 
Barry Deferred Ordinary ...... 924x 9x - hee 
Caledonian.... es 113 113 . 2... Te 
DOD DTOTIO aio cs sk coccsse cs . 342 , 34k ~ gs 34h os am 
Central London Ordir ere Sox .. 884x er | 
City and South London ...... 38x 40x +» 2 cs SOh es SO8 
Great Central Preferred ...... 30 Me 20 i 304... 31 
Do Deferred . sad iakeie euce ia 16} 164 2 16s .. 164 
Great Eastern bee ad al 83 821 — } 817... 84 
reat Northern Deferred ...... 35 S5t + re eee 
Great Western .............06. 1364x 136hx — &.. 138... 358 
Hull and Barnsley ............ 434 424 ; 432 .. 454 
Lancashire and Yorkshir 10=2x 1044 — } 1042 1064 
London, Brighton, &c., 1173 119 + 1} 419 119 
London, Chatham, and 1Do 154 : 154 153 152 
Do Arbitration Pre nce... Bx. sk 97x 1 974 974 
London and North- We rn... 523 1524 z .. 151 1474 
London and South-Western .. 15s4x ..  1594x .. + 1 .. 161 .. 161 
Do Deferred ..... a eo. 2 oom 2 eee 
Metropolitan Consolidated . 91 i 91 bicaw Sale o> ae 
Metropolitan District .. 08 36 - 36 yeloue es oe ls 
Midland Preferred Lexa ae 70 -— 2.2 695... 8 
RM SPRTORION .bcicscsccdee = €53 - 654 oo + ee BF ss €22 
North British Ordinary........ i —_— ae ge sa, «eee? es Ce 
De 3% Preferred .........500 5 80 ne 80 eh 
North-Eastern—Consols ...... 1354x igs... 4... 1354 . 1344 
North Staffordshire .......... Obx ... 9x ..— 1 974 .. 98 
South-Eastern “A” .......... 524 523 .. + 3} 55 .. 52h 


American Railways. The 1 reports as to the crop pros- 
pects and the industrial outlook in the United States continue 
to be of the most optimistic character, and there seems little 
doubt that the railroads will be employed to their utmost 

capacity. The only question is wh athe r any improvement in 

their returns is not fully discounted in the present range of 
prices. A fair business has passed here in a considerable 
number of shares, and prices were kept we!l up to parity 
till Thursday. To-day, however, a sharp setback has 
occurred. The stocks of the Coaler roads have been in great 
favour, Erie Common and Second Preferences being 2} 
higher than last week, and Reading Common has risen 5. 
New York, Ontario and Western shows a gain of 3, and 
smaller advances have taken place in Pennsylvania and 
Southern Railway. Declines we now shown after the fall 
to-day in Atchison, Milwaukee, Denver and Rio Grande, 
Southern Pacific, Union Pacific, Illinois Central, and Norfolk 
and Western. 


—— 
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Colonial and Foreign Railways.—.: \ bumper harvest in 
the Dominion is now assured, and the current returns of the 
two leading railways make a good comparison with the corre- 
sponding period last year. Though the volume of transac- 
tions is not large, the market was very strong up till Thurs- 
day, Canadian Pacific shares then being 2} higher than last 
week at 166. To-day, however, the price has dropped back 
to 1643. Grand Trunk Third Preference has risen 1}, and 
the other stocks show advances of } to }. Indian Railways 
are unchanged generally. All the three Mexican stocks have 
gained a point on the week, and Mexican Southern has risen 
5. Argentinesare tolerably firm, but show some irregularity, 
owing to profit-taking in certain stocks. Argentine Great 
Western and Buenos Ayres and Rosario have relapsed to a 
small extent, but there are advances in Argentine North- 
Eastern, Buenos Ayresand Pacific, Buenos Ayres and Great 
Southern and Entre Rios. Brazilians are in strong favour, 
Leopoldina and San Paulo having further moved up to the 
extent of 4} and 3 respectively. Realisations have been in 
progress in Antofagasta stocks, the Deferred showing a fall 
of 3 points. 

The following shows the net movement on the week in 
some of the principal issues :— 


“ Making-up ” 


Closing Prices Rise Prices. 

Last Week. To-day. or Fall, Aug.14. July 26. 

Bombay, Baroda, &c........... 1524 EOOk as A ee ee eae 

Buenos Ayres and Rosario Ord. 1114 1108 ..— #.. 109 .. 108 

Buenos Ayres Great Southern 143 143 <i aie. an oe oe 
Canadian Pacific, Shares...... 1644 16th =O ww & 0 OD. 168F ... ES 
Grand Trunk of Canada Ord... 2355 S58 46 th.. 235% .. 229 
Do First Preference 1124 113 ~ e &. 22 .. 2 
Do Second Preference ...... 1044 1042 > 4 okt io Te 

Do Third Preference........ 543 ‘% 564 es 4c 
Great Indian Peninsula B .. Ze as TUE ke cee ne oe es SE 
Mexican Railway, Ordinary .. 25h ta 26 a a oe. a 
Do First Preference ........ 1164. bith. sc + 3. wo SUE .. Oe 
Do Second Preference ...... 484 ae ow FOZ ts Fs OS 

NapONEe aco ceca caeutiars 14 MAE: ~ iene. dads: pia 

BA BIO snk csaakesde cases 204 207 + 3... 


Mines.—South African shares have varied almost entirely 
in accordance with the phases of the peace prospects. A 
sharp advance took place in the middie of the week, and, 
though that has been followed, as in other markets, by a 
reaction at the close, prices in the great majority of cases 
show an improvement as compared with last week. It is, 
however, in all cases small, amounting only to } to #4; in Apex, 
Consolidated Main Reef, Heriot, Jumpers, Modderfontein, 
Treasury, Wolhuter, Jupiter, Nourse Deep, and Robinson 
Central. On the other hand, Wemmer has further fallen 
4, on account of the loss of the dividend. Crown Deepisa } 
lower, and smaller losses are marked in New Goch, Nigel, 
Durban-Roodepoort, Knight’s Deep, and Simmer West. 
Premier Diamond has risen 14, and De Beers shows a frac- 
tional improvement, while Jagersfontein is unchanged. 
Finance shares show firmness, higher prices being given for 
Barnato, Gold Fields, Gold Trusts, Johannesburg Estate, 
Transvaal Estate and Developmeut, and Transvaal 
Consolidated. All the movements in kRhodesians are 
upwards, though they consist of small fractions 
in Globe and Pheenix, Rhodesia, Limited, Rhodesia 
Exploration, Rice-Hamilton, and Tanganyika Concessions. 
Westralians show only small variations, fractional rises 
having occurred in Associated, Associated Northern Blocks, 
Golden Horseshoe, Perseverance, and Great Fingall. Mount 
Morgan has receded } to 27. Indians are fairly steady, and 
Copper mines have not moved much. Rio Tintois a fraction 
higher, while Cape Copper has given way slightly. 

The following are the prices and variations of the more 
active shares :— 

West AFRICAN, 


Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week day. Fall. | Week. day. Fall. 
Abbentiakoon..... 23.. Ag.. .. | FantiConsolid, 10/ Agee he ay 
Ashanti Goldfields ee. ee | Gold Coast Amalgd, 2 lg ..— 
Ashanti Sansu .... 2 +... .. | Taquah & Abosso.. Ily;.. 12 ..— 
British Gold Coast Be “Bins. cv |) WO scccsecesees hn Mees 
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SouTH AFRICAN, 
Closing Prices. Rise Closing Prices, Rise 

Y’RANSVAAL Last To- or Last To- or 

Gotp MINES. Week day. Fall. Week. day. Fall. 
Angelo ..secceseeee SiHXe, 5fxx.. .. | Deep [Evens (Con.) ; 
Apex ..--+esssere- e ofs.. oF .. + ; | Jupiter ....... éeen 23 + 2}g..+ ie 
Aurora West United §.. j§..+ ¢s Knight’sCentral .. 13... 1lg.. -. 
Bantjes Consolidtd. §.. 4 .. .. |Knight’s Deep .... 24.. 23 ..— 4% 
Bonanza .....----- Ex.. jAx..+ g Langlaagte Deep .. 22 .. 22. 
Buffelsdoorn Estate j;.. iis-. -- New Steyn Estate.. 2{4.. 2t7.. 

City and Suburban Sites S13 *, — wg gucenand a? ‘ ; 
OMet ..-cccccrece Zi. 2i5-- +. Nourse Deep ...... 4 «. 
} ane Main Reef 1 “ 3 -.+ & Rand Mines ..... « Gk. 
rown Reef.....--- 134... 135... .. Rand Mines Deep.. 1}3.. 
Ortefontein ere 4ax.. 48x..+ gy Rand Victoria..... . 2. “< 
Durban Roodepoort 4 ., 4 .. .. Rand Victoria East }.. 
East Rand Prop. .. (3 .. 743..+ :4 Robinson Central.. 4}3x.. 
Ferreira ..----++++ ee a Do Deep (New).. 52. 
Geduld ....-cccreee 6ay.. Gry. Roodepoort Central lj. 
Geldenhuis Estate 44x.. 44x. Rose Deep ...... 63x.. 

Insberg .ecccccese box, Ltax, Simmer & Jack East 13... 
Eomintinin hi. tt Do West 2 
Glencairn Main ‘ sesereee 25 06 

lynn’s Lydenburg 243 243 .. South Geldenhuis.. 22 .. 

Goch (New) cccecese 28 .. Stk. ¢s South Rose Deep... 14 .. 
Henry Nourse .... Ggx.. 64x. Pa — Deep 4 or 44 ; 
Heriot (NeW) .....- 4 4h + 3 itwatersrand .... 55. 
ubilee ...-eccecee « 22 4. Sh ect B® 
eee eae 13... 25 ..+ 9 |. Lanp, Diamonp, &c, 
Kleinfontein (New) Aye 74°°? = Anglo-French Expl 3 .. 3... .. 
Knight’s «+++++-+-- 3 ++ Ji6-- 13 BarnatoConsolidtad 1}$3.. 12 ..+ 4 
Lancaster .....-. - 14... 1)-- ++ Cons, Gold Fields.. 6;,.. 64 ..+ 2 
Lancaster West.».. 18 .. 33 -- +4 | Do 6§% lst Deb.103..103. <2... 
Langlsagte Estate. Sis. §%--+ 28! De Beers Def...... 17 .. 1793..+ de 
angiaagte mmo Pee eee 8e EPO RPGR oc ccccccc 18 m « 

j rd’s Viei.... 13 .. ls. is ‘ 5 ae 
ae tonantidesed * oe 4 Do 5% Deb. ....1C4 ..104 .. 
May Consol a a is Do 44% Exp.Deb.101 ..101 .. .. 
MeyerandChariton 4, .. gig’’ 13 Exploration ..... See 
ee. 83 .. Ott.-+ 35 |Goers(A.)&Co..... 21 .. 2ti..+ dy 

oO Bx ee . ig.- 18/Henderson’sTrnsvl, #42.. $3%.. .. 
Niokerk ......---+5 x. iz" 32 Jagersfontein (Def.) Tew. Nao 
Nigel ...... covers s+ 28. Zi. ~ 8 JohnnsbrgCons.In, 1}4.. 1i%..— gy 
North Randfontein 14 .. 14 we Ye 2 ‘ 

: in 12 l Do Estate ..... « eee Sx ts 
aaa nae ggig lis ay ee? #8 Mozambique ..... a Ss, “Bate ee 

TIMTOSE (NCW)...- Oy -o “Se -* ++ New African ...... 1gx.. LAX... + dy 
oon tees 1 “* 1 * ++  OceanaConsolidted. 1;4.. x. ieee 

ANGIONTEIM severe Gare. S5z-e 18 Premier(Transvaal 
Rietfontein (New).. 14 lg .. .. Shelleweul eee ) 133 .. 144 ..4+13 
Robinson DeVillierg 84x., 84x... .. §. A. Gold Trust .. 43... 444..4+ dh 

Do Randfontein., 1} Vis. is TransvaalCoalTrst 24 WES. as 
Roodepoort United 25 “ass ++ |Transvaal Consolid 375.. 34 ..+ gy 
Salisbury ....-+.++ 1 1d ..+ is Trans. Est. & Devt ley... 14 ..+ gy 
— iJeck Pt om. “ss yee Transvaal G'ldftield 2)... 2) . .. 
immer&Jack Prop, 1#s,.. Lia 
Transvaal Gold.... 14 aos 
TLEAGUTY ..cccccece St Ss ..+ 3 RHODESIAN. 

Van Ryn .ccsccess - ss S§ oot ts 

Village Main Reef 7 9, °° ++ |Bechuanaland .... {%.. 4... 
Vogelstruls ....+-. a. ct’ ¢*: Beitish $.A, Chartd. 1% 12 a 
West Rana Bec 1 > ea 4 an 5% Mort. Deb.102 -l101 °..—1 

St Hand ......-- Sans e  SEGre +s licago-Gaika .... 7{h.. ee. a3 
Wolbuter Gold .... 2}4.. 2t3..+ § Globe & Phoenix .. ta. i ee 
Worcester ........ Ses 8 -- ++ | Lomagunda Devt... 133.. 17)..+ 3A 

D L MashonalandAgney }.. eo gf 

EEP LevELs MatabeleGld. Reefs .... 2... .. 

Angelo Deep ...... 1ij.. 13...+ ¢3 RhodesiaCopper.. 42.. d.. .. 
a: ceswes — ° ~ —-2 Do Limited. acene oo. 1 + 

riefontein Deep.. 12... ae. en Do Expl. & Devt. 2:%.. 239..+ 3 
Durban Roodepoort 23 .. 2;3. t; Rice Hamilton .... 1; .. 143..+ tr 
Ferreira Deep .... 53... 54 ..—% Selukwe Gold..... wae 6 Se oe 
Geldenhuis Deep... 9jx.. 93x..+ $ Tanganyika Cons.. 475.. 4)5..+ 3 
Glen Deep ....... + Jis-- Sh .-+ 7 Willoughby Cons... 43.. 45 ve 
Jumpers Deep .... 54 .. 34 - Zambesiakxploring 14... 14 


WEST AUSTRALIAN. 


Closing Prices Rise Closing Prices, Rix® 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold.... 2}... 25 ..+ 4 Ivannoe Gold Corp 78 .. 7%... .. 
Associated N.Blocks 14 .. 1lr&..+ ¢; Kalgurii .......... ise Cece 
Gld Horseshoe Est. 7;;.. 7} ..+ ¢; Lake View Consols lit .. i} .. .. 
Great Boulder Prop. 14¢ fze30 4 Lond.& W.A.Expla, Bre. Beet.) we 
Great Boulder Per, {).. 3 ..+ 3 Oroya Brownhill .. 34 ..3,5..+ & 
Great Fingall Cons, 64 .. 6;5..+ #;' Sons of Gwalia .... 24; y 
COPPER AND MISCELLANEOUS. 
Closing Prices, Rise Closing Prices Rise 
Last To- or Last To- or 
week. day. Fall. Week. day. Fall. 
Anaconds...... «2. & .. 6 Nundydroog ..... o Seave Sect oy 
Broken Hill Prop.. 28 .. 24%..— .4,} Ooregum .......... > > ae 
Cape Copper ...... 5... 44 ..— 8 EAD. BiOi.csvecwe 14x... 145x..— 
Champion Reef.... 1}4.. 1}. ; Rio Tite ...cecase 673.. 673 ..+ 3 
Mason « Barry (£1) 34 .. 3+ » 8) DRAB scscccccccce Gh 1. Gh. 
Mount Lyell (£3) .. ldy.- lgg-- .. WERE Saccecadedus a oe e 
Mount Morgan.... 3x.. 25 ..— 3) WaihiGrand Jnetn 33... 33... 
Mysore (10s) ....-- Gh... 644 


Miscellaneous.—London Bank shares are practically 
unchanged, but Colonial and Foreign banks exhibit some 
weakness. National Bank of Egypt has dropped 3 points, 
and small declines have occurred in Bank of Africa, 
Standard of South Africa, and Bank of New Zealand. A 
recovery has occurred in Allsopp’s stocks, probably on 
bear closing. The Preference is 4, the Ordinary and 
Debenture stocks 2 higher than last week. Variations in 
other Brewery securities are small andirregular. London and 
India Docks and Regent’s Canal and Dock have each risena 
point. A large business has been done in Hudson’s Bay 
shares, the price being 2} higher on the weck, at 76. London 
Gas companies’ stocks show strength, advances having taken 
place in Brentford, British Gas Light, Gas Light and Coke, 
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A number of Trust stocks have risen 1 to 2 points. Among 
general Industrials, higher prices are quoted for Sanitas, 
Pillsbury-Washburn Flour Mills, Paquin, Lawes’ Chemica 
Manure, Jones and Higgins, and Brunner, Mond, and Co. 
Declines have occurred in D. H. Evans and Co., John 
Howell and Co., Linoleum Manufacturing, Niger Company, 
and Slater's. 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Ris» 
Last To- vr Last To- or 

Week, day. Fall, Week. day. Fall, 
Allsopp Ord. eoe- 18 .. 20 ..4+2 FAudson’s Bay...... Tae cs. 08. «0 tEe 
Anglo-American Tel 60 .. 60 .. .. Lon. &County Bank 964x.. 964x.. .. 
Armstrongs........ 3;;.. 38 ..+ ¢3 Lon. & West. Bank 54 .. 544 ..+ 3 
British Elec.Tractn. 82 .. 83 .. .. Lon.Genl. Omnibusl254 ..1274 ..+2 
Brit.Invt.Trust Def.172 ..172 .. .. Lyons(J.&Co.) .. 5g... 5g... .«- 
Brunner,Mond&Co 68 .. 64 ..+ 4 Metpn. Elec. Supply 10x .. 10}x..+ 4 
Coats (J.and P.) .. 5;.. 5h ..+ gy P. and O. Deferred.. 2264. .2274 ..41 
Cunard Steamship.. 12 .. 12 -- Vick’rs S’ns & M’xm 27, .. 2% .. .. 
Eng. Sewing Cotton #3.. 44 ..+ +; Spiersand Pond .. 2}.. 2g -- 
Gas Light, &c...... 99x 100x ..+ 4 U.S.Steel Corpn... 37§ .. 374 .. .- 
Guinness Ord.......530 ..530 we BOW éaiacawas 108x ..1073x..— } 
Harrod’s Stores.... 4x .. 4x . .. 





STOCK EXCHANGE NOTICES. 
The Committee has 
under :— 


appointed special settling days as 
Fripay, August 25th. 

*Canada Atlantic Railway Company—Scrip (fully and partly: 
paid) for £1,025,000 Consolidated First Mortgage Four per 
Cent. Gold bonds. 

WEDNESDAY, August 3oth. 

Pusing Lama Tin Mines, Limited—6s5,250 Vendors’ Shares of 

£1 each fully paid, Nos. 1 to 62,250 and 95,001 to 98,000. 
Tuurspay, August 31st. 

*East Indian Railway Company—Scrip (fully and partly paid) 
for a further issue of 41,500,000 Three per Cent. New Debenture 
Stock. 

WEDNESDAY, September 6th. 

* Argyll Motors,’ Limited—166,667 Ordinary Shares of £1 
each fully and partly (Ss) paid, Nos. 83,334 to 250,000, and 
13,334 Six per Cent. Cumulative Preference Shares of £5 each 
fully and partly (£3) paid, Nos. 6,667 to 20,000; *Mond Nickel 
Company, Limited—Further issue of 25,000 Seven per Cent. 
Cumulative Preference Shares of £5 each (issued at £1 pre- 
mium) £3 paid (being £2 capital and £1 premium), Nos. 25,oo1 
to 50,000; Rezende, Limited—7 Shares of £1 each fully paid, 
Nos. 1 to 7, 68,000 Shares of £1 each fully paid, Nos. 8 to 
68,007, and 34,993 Shares of 41 each 15s paid, Nos. 98,008 to 
133,000; Thistle Consolidated Mines, Limited—306,001 Shares 
of 5s each fully paid, Nos. 200,001 to 506,001. 

The securities marked * are ordered to be quoted 
Official List, and also the following :— 

Canadian Northern Railway Company—£1,226,goo Four per 
Cent. First Mortgage Consolidated Debenture bonds of £100 
each, Nos. 1 to 12,269 (principal and interest guaranteed by 
Government of Manitoba); Havana Electric Railway Company 

$6,957,000 Consolidated Mortgage Five per Cent. 50-Year 
Coupon bonds of 1952 for $1,000 each, Nos. 1 to 6,957; Puerto 
Cabello and Valencia Railway Company, Limited—£163,800 
Five per Cent. First Charge Coupon bonds, Nos. 1 to 1,585 of 
£100, and 1,800 to 1,906 of £50 each, and £163,800 Five per 
Cent. Second Charge Debenture Stock, in lieu of the Seven per 
First Mortgage bonds now quoted; Vandalia Railroad 
$7,000,000 Consolidated Mortgage Four per Cent. 
A,” of 1955, for $1,000 each, Nos. 1 to 


in the 


Cent. 
Company— 
Coupon bonds, Series * 























7 00 ». 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per 23 = | Corres- 
Annum. cies ponding 
Company. Period. To. —_—— SBS | Period. 
, ’ As | Last 
Interim Final. | “= | Year. 
——$- —— ————— —— ——_ | 
Anglo-Californian Bank)Half year} June 30 6 a ae 6 
Bengal Iron and Steel)Hatf year; Mar. 31 5 aa a 5 
Ditto Pref. .......... Half year! Mar. 31 6 a i Se 
City of Buenos Ayres} | 
“Tramways Co..... {Half year} June 30 2s6dp.s. ‘ i a. 
Croydon Gas Co., A. Stk.|Half year; June 30 ot 144 | . 144 
Dox B. Boek < wcccnes Half year} June 30 Ile | ce 113 
Do. Cy Gel... cass Half year} June 30)... mi «zw | ee 
Davis and Timmins....|Half year} June 30 ee G f <«« 6 
Eastman Kodak Co.....} Quarter | ea ae 10 wa 10 
DNs cicevcencetc. | Quarter | ee 6 «< 6 
Great Boulder Proprie- j 
tary Gold Mines....| Year | ee 9d p.s. os | oo [SRR 
General Accident Assur- | | 
ance Corporation ..'Haif year, June 30 | 5 : , « | 5 
Hill (Richard) and Co... Year | June 30 ‘a3 | 3 “ 6 
Hadfield Steel Foundry Half year, June 30 we Eo. se 10 
International Investm’nt | } j 
Trust, Pref. ......../Half year) July 31 44 | A deal 44 
London Bank of Mexico | | 
and South America. Half year) June 30 8 | Pr | ee 8 








South Metropolitan, and Wandsworth and Putney. In the —— Seinensding Se eee se | wie | « 
Iron and Coal grcup improvements are recorded in Bolckow, and Iron Co........ “| Year | June 20, .. aio l 5 
Vaughan, and Co., Consett Iron, North’s Navigation oN oe ae) hs | = 
Collieries, and Rhymney Preference, while there are declines ! “ Re hag Saco a Year | May 31) .. | 10 | | 4 

n Beyer, Peacock, and Co., Ebbw Vale and Walter Scott. ' ping Co. eed Yer |Jumezo! .. | 8 |! wil s 
EEEEEEEEEeeEEEOEOEOEOEOEEEEEEEEeeeeEeEEEEoEeeoEoEoEoEIEooIIEEoEEoaaIaEoaoaoaoaaSEESSSeeee————EEE =. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUN 











Appropriation. 
Balance oo Dividend. | 7» Corresponding 
© : Year from Net be dag [OO Carried to] _ Period Last Year, 
=e Ending. Last Profit. Distri. Per | Reserve, | Balance saa 
co aa » Abs -|D ia- |/Forw + 4 
Account. eth Cent. Absorb Deprecia Forward Net Divi. 
per ing. | tion, &c. Proat. | dena 
Annum. ™ =. 
ee ~ |e | 2 | me | me |) el 7 ee Oe Toe 
BANKS. | | | 
Commercial of Sydney (7).......... *June 30 21,389 65,204) 86,593 10 50,000 15,000; 21,593, 65,555 10 
Queensland National (8) ........... June 30 ce 22,009' 22,009 54 om 22 C09 ae 21,822 ai 


OTHER COMPANIES. 
Belekow, Vaughan, and Co. (9) ..... June 30 48,191 213,148 261,335 5 +166,919 56,196] 44,224 199,641 5 


Brighton and Hove Gas............, June 30 12,390 24,193) 365335 11} 124,236 r 12,297 28,901! 10% 
Colchester Brewing................, June 30 1,710 8,562) 10,272 24 +8,363 1,903 9,842 34 

Guest, Keen, and Nettlefolds ....... June 30 138,070 337,238 475,308 10 +182,500 150,000 142,808 333,473 10 

Lawes Chemical Manure .........., ‘June 30 1,327; 14,996, 16,3236s6dp.s.) +13,581 1,000 1,742 11,943; 5s 
We olverhampton Gas .....-..--+ ---| *June 30 6315} 10.263 16,578 104 18.743 6835 7.152 9,866 10} 


(7) During the halt-year bri anches have been opened at orraville and Scone. With the addition now made the reserve fund 
amounts to £1,085,coo, the paid-up capital being £1,v00,000. 

| (8) Division of profits in accordance with the bank’s scheme of arrangement, £70,009 to contingency account, £9,000 to depositors’ 

repayment fund, and £3,000 to reserve fund. (9) The total expenditure upon new collieries, new blast furnace plant, electric 

installations, machinery, and extensions during the vear was /567,563. Ot this £511,367 (mainly the outlay upon the New Dean and 

| Chapter and Leasingthorne Collieries, and the new blast furnace plant at Cleveland) has one debited to cay pital account. The balance 





—namely, £56,196—it is proposed to write off out of the year’s profits * For half-year + Including preference dividends. 








cent. for the whole vear), leaving a balance to be carried forward 


Hotices ani Reports. of £10,669. The dir ‘ectors state that there is no foundation what- 


ever for current rumours that negotiations have been going on with 
a view to the company being ncluded in the Calico Printers’ 
GOVERNMENT STOCKS, &c. Association. 

COLOMBIAN EXTERNAL DEBT.—The Council of Foreign Bond-| MOSS BAY HEMATITE IRON AND STEEL —-The directors’ 
holders announce that thev have received the following telegram | report for the year ending June 30th last states that the profits 
from the Banco Central, Bogota: —'* Remitted to-day £33,750 in | amounted to {21,667, and, after providing interest on debentures, 
payment of six months’ interest consolidated debt.’? This amount | there isa balance of £16,724 available for distributi mn. After 
provides in full tor the coupon due January rst next. The Council | writing off £3,854 for costs of the 5 ar) of ——— e’s action, it is 
will be prepared to exchange the arrear coupons for certificates as recommended po a dividend of 2 per cent. be paid, leavinga 
soon as the necessary arrangements can be completed. Due notice balance of £2,181 to carry forward. The year has seen the com- 
willbe given in the Press. The Council call the attention of | pletion of the scheme commenced four years ago, by which the 
holders of Colombian Bonds of 1870, which were excluded from works have been brought up to date and to a large extent recon- 
the conversion of 1896, to Article 7 of the Agreement of April 20, structed. | 
1905. The Government of Colombia, at the urgent request of the SMITH’S DOCK.—The report for the year 1904-5 states that the 
Council, have consented to reopen the conversion for a period of | P rofit, after paying interest cn the debenture stock, amounts to 
three months, but it will be definitely and finally closed on | £49,531. To this has to be added the sum brought 1 ward from 
October 26th next. Bonds of 1870 should be deposited with the | last year, making a total of £52,391. It is proposed to write off 
Council forthwith. | for depreciation £15,500, tc pay a dividend ot 8 per cent. on the 

senropnen DEBT.—The Council of Foreign Bondholders com- | crdinary share capital (of which an interim dividend of 24 per 
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| municate the following telegram from the Council of Administra- | cent. was paid on February 28, 1905), to place £4,000 to reserve, 

83 tion of the Ottoman Public Debt at Constantinople :— and carry forward £2,441. 

i Receipts at the Central Office, July, 1905— =0 

Five Revenuc De Neate Parnes Saha seceweeews  Reareed - aoe RETURNS, : 

| DORRCCO DINOS sock cad ackanene (ieaweeees) : “AOL CRUSHING RETURNS, 

| Eastern Roumelian Annuity .......ceeeeee 12,668 (For last calendar month except where otherwise stated ) 

| Against July, 1904— " ; a 

Five Revenues ...... [see Mb awa Wweeewmene NET | Tons (aid Racovercd: 

Tobacco Tithes .........00200. scenes Se weaneocinnn wt ll 

i Eastern Roumelian Annuity...... .-- 12,668 | MINE. eae | aa f —— 

| RAILWAY COMPANIES. | Mill Mill ae Total. Value, 

i « _— a2 

|| GREAT NORTH OF SCOTLAND.--The directors of the ene | eS 

| North of Scotland have declared a dividend on the preferred ee, ee en ee el cea ees Ls a ae 

1 ordinary stock at the rate of 3 per cent. per annum, and on the | Ozs Oss, [Oze' 

|| deferred ordinary stock at ihe rate of 4 per cent. per annum, | one ant rena so tteecn teens : 608) .. oan \ 73 . 2 = 

| carrying {2,722 Last year the dividend was the same, | Gay, Bird. sen ee ke) eee oe eee | 16,112 (P) 24°638 

1! but t forward was £3,937 ORE nein. dx 0 yaa .| 1,200] 1,364) 225 705| 930(V) 2,846 

| B66 0-55 i sive esaawe manatee 20,962, .. es os =| ee CV ee 

| BANKING COMPANIES. Eaperanse bicieinc is eGeateton Meera 14,735, a | (Vv) = 

\| ROYAL OF qenunthens. -The report for the half-year ended ee sr entonennninnes om SL Th wy 10 

|| June 30th, 1905, s tates that the net profits, after deducting rebate | Maryborough Leviathan | 

| on bills, inte rest mn d eposits, pro ling for contingencies, payment te ee oat * _ a samen 3 15,674 

|| of aes charges, and s 10 _ ition on furniture and fittings, in- | 6 WenbbS 6. soe pee fa i 1,778 (V) 7,125 

1} iding {781 brought forward from previous half-year, amounted | Tasmania Gold ................ 4,258; .. 2,209 586) 2,795 

{| £10,454, and have been distributed as follows:—f1,000 to | Tasmanian Consols ............ S80; .. .- . } 250 

| serve tund (making it £65,000 invested in Government stock), | - 

lend at the rate oi 33 per cent. per annum on the ordinary and ¢ ar , 

‘ ere hares, and )I carried forward to next half-year. Che Commercial! Gites. 

| STANDARD OF soUrH AFRICA.—The directors recommend a} ____ a " scene 

|} divider id for the half-year ended June 30th last, at the rate of 16 | i 

j{ per cent. per annum, to add £13,000 to the officers’ pension fund, THE CORN TRADE. 

| carrying forward a balance of about asi Mark Lane, Friday Evening. 

MISCELLANEOUS COMPANIES. Weather conditions have been satisfactory for harvest opera- 

BARNSLEY BREWERY.—The report for the year ended July 31st | tions, and a continuance of same is very desirable, as a good 

:| last states that the profit available for distribution, including | quantity of cut corn out in the fields 1 ns to be handled. 

1} the undivided balance from last vear, is £26,184, which the | Wheat is in an excellent state, and in 1 ases farmers have | 
directors propose to apply as follows :—To pay 6 per cent. on the | been tempted to stack for immediate ing in the fields. i 

| preference share capital, to pay 10 per cent. on the ordinary share | A general tone of quietness again proved the prevailing feature j 
capital, to add to the general reserve fund (making it up to] in this market during the week, the demand from a moderate 

| £58,000) £8,000, and to carry forward £1,584. assemblage of buyers being purely confined to immediate needs, ; 

1 F. STEINER AND CO.—The report for the past year shows a | in spite of which, however, values held fairly well together as a i 

| profit, after deducting £30,340 for depreciation, &c., of £74,217, | rule. English wheat of the new crop is now being marketed in j 

| which, with £7,951 brought from last year, makes a total | liberal quantities, but the declining tende: recently noticed f 

of £82,169. The directors propose to place £12,000 to revenue , has been arrested, and prices close the turn firmer, while bear- 
reserve and recommend a further six months’ dividend at the rate | ing a favourable comparison with those imported descrip- 

| of 4 per cent. per annum on the ordinary shares (making 4 per | tions. Good 63 lb reds, quoted 2gs to 29s 6d per qr, delivered 

{ ' 
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i white kinds in particular being reservedly offered, but 
puyers were equally indifferent, and hence business was difficult 
to manage. No. ; 
338 6d; New Zealand, short-berry, 28s to 29s; long, 29s to 30s; 
Russian, as to sample, 32s to 34s 6d; and 64 1b La Plata, 33s 3d 
per ar, ex store. I lour trade remained of a dragging nature, and 
new parcels of country brands have been somewhat pressed for 
sale at comparatively low rates. 
26s 6d, Iron Duke, ex store, 21s 6d; Australian patents, 22s 6d, 
ex ship. The floating and forward shipment trade for wheat 
remained in a general state of quietness, the few bids forthcom- 
ing being mostly under holders’ ideas, who displayed no undue 
anxiety to press. Rosario-Santa Fé, on sample, July 31st, sold 
29s. Parcels also experienced a very quiet demand, and the 
limited sales include No. 3 Northern Manitoba, 
30s 101d; No. 1, October, 31s 114d to 31s 3d; Black Sea, afloat, 
31S 3d to 31s gd, as to sample; and No. 2 Club Calcutta, afloat, 
; Quantity of wheat on passage for the United 
Kingdom is estimated at qrs, as compared with 
3,150,000 qrs at corresponding period last year, which brings 
the total for Europe up to 3,880,000 qrs, against 4,630,000 qrs 
in 1,904. A moderate inquiry predominated for grinding barley 
on spot, and holders offering with some reserve, led to a steady 
range of values. Odessa-Nicolaieff quoted 20s, ex quay. Use- 
ful qualities of new English malting are offering on local resorts 
per ar, but quotations are not yet quite settled. 
In the cargo department a comparatively fair amount of business 
was transacted, the general tone of the market being steady. 
Azoff, eight August-September, old style, changed 
hands at 17s 9d; Azoff-Black Sea, 48 to 49 Ibs, August ship- 
Azoff loading, 18s; and Californian, 


ment, old style, at 17s od; 
No. 1 brewing, prompt, at about 24s. Maize, on spot, displayed a 


308 10!4d to 31s. 


2,295,000 


at 20s tO 295 


pt ns 
( Peeters 


subdued tone, and rates in most cases gave way to a slight 
extent. American mixed quoted 24s 3d, and La Plata, 24s 


to 248s 3d, ex quay. Of cargoes, vellow La Plata, July clearance, 
6d; loading or loaded, 22s 6d to and 
August roth, at 22s 6d to 22s 7%M%d. 
bill of lading, went at 225 1o%d. Only a quiet trade was again 
effected in imported oats, and tendency of prices ruled weak. 
38 Ibs Russian quoted 14s to 14s 3d, ex quay. To arrive, Ameri- 
can, white, clipped, August-September, sold 14s 6d to 143 74d; 
mixed afloat, 13s 9d; and 38 Ib St. Petersburg, prompt, 13s 3d. 
Beans are very firmly held, but peas elicited only slight attention. 
Wheat: The market for cargoes displayed a quiet tone, but 
sellers required steady prices respecting white kinds. Indians 
are held above buvers’ ideas. Russian kinds were freely sub- 
mitted, while La Platas favoured buyers. Victorian arrived, 
sellers, 328 6d; afloat, 32s 3d. 32s 6d wanted for blue stem, 
October-November. South Australian arrived, sellers, 32s gd, 


and afloat, 32s 6d. 31s 6d asked for red Walla-Walla, October- 
1 


228 


22s 74d: 






November, and 32s for white, same shipment. Rosario-Santa | 


Fé, 60 lbs, afloat, sellers, 29s; ditto, September-October, 29s 6d. 
2gs required Entre Rios, sg lbs, loading. Bahia Blanca, 63 lbs, 
loading, offered at 30s 414d; ditto September, 30s 6d, and 6314 Ib, 
August, 30s 9d. For Danubian, 62 lbs, August-September, 29s 
asked ; 63 Ibs, afloat, 29s gd; and 63 to 64 Ibs, August-September, 
would come at Azoff-Black Sea, on sample, August- 
September, offered at 30s 6d to 33s. Parcels, Black Sea, afloat, 
sold 29s 6d to 32s 414d. Maize steady, but in much 
quieter demand. La Plata, afloat, sellers, 22s 9d to 238, as to 
size and position, with buyers at 22s 6d to 22s 9d. August offered 
at 22s 9d; August-September, 22s 10%d; and September- 
October, 23s. 22s ad paid for 4,500 tons per Ribston, loading or 
loaded. Parcels, La Plata, July-August, sold 22s 6d; August- 
September, 22s 7!%4d. 22s 714d paid mixed American September. 
Barley quiet, with an easier tendency. 16,000 qrs, 5 options, 
September, sold 17s 101d. 8 options, 
style, sellers, 175 gd. 16,500 qts ditto, September-October, sold 
17s 104d; and October-November held for 18s. 18s asked for 
Couppas, Azoff, shipping or shipped. Named steamers afloat, 
sellers, 18s 3d. 18s bid for Eugenie, due out August 24th, but 
1s 113d asked. 
September, sellers, 18s 4%%4d. 


29s 6d. 


18s asked Danubian Kustendji, 


August-September, and 19s 114d 53 to 54 Ibs, August-Sep- | 
tember. Parcels, 6 options, August-September, sold 17s 6d. 
Oats firm. Sales, mixed American, 34 Ibs, first half 


September, 138 od: September, 34 Ibs, 13s 714%4d; ditto, 38 lbs, 
148 6d; St Petersburg, on sample, afloat, 13s 6d; and Vologdas, 
prompt, 14s 4%d. 
COMPARATIVE AYERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure) in the six | 


weeks ended August 19, 1905, and for the corresponding week in 
each of the years from 1904 to Igor :— 


QUANTITIES SOLO, | AVERAGE PRICES, 


Oats, 





aes vam _— nS ne | tied eee: for pig-iron. The suggested advance in steel angles and bars 
1905 qrs bsh | grs bsh rs ush e d s 4d s 4d in the Glasgow district has been postponed for the present for 

UG 19..° 32,715 4 1,758 2 13,656 4 28 5 23 4 | 16 4 | reasons which are explained in our correspondent’s report. __ 
| ces wr ; oa 7 z it = 3 = " | No predominant feature has shown itself in the coal trade 

ere 24 Sil 4.5 — a i : . taal 7 

July 29.!) 7eo1 4 241, 3065 7 | 32 3 2311 | 19 3 | during the last few days, and the rates ruling last week have 
42.., 6.558 2 52 7| 2434 0 $2 2 23 7 18 11 remained in most cases unaltered. Housefires are slow all 

ah ee BE) AE) RE) 37 round, but with the breaking up of the weather the demand is 
sure to increase. South Wales figures are as follow:—Steam 

19,200 7 1616 6 | 19,032 1 28 8 25 | 16 7 coal, large, very best, 12s 6d to 13s; best seconds, 12s 3d to 

Wee: 7 815 5) 9287 3 a? 2 - = 7 12s 6d; large, seconds, 11s 6d to 128; drys, 11s 3d to 11s 6d; 

7,5€E 05 2 95% > 31 2: " : > ~ ae > Ai ; =<S gees e 

37168 ps. 5 —s : 37 3 23 71 #18 1 smalls, best, 8s 3d to 8s 6d; good ordinaries, 7s od to 8s; smalls, 
2 

iii ian ain —_— 


Imported wheat has been generally held for fully steady | 


No. 1 town households quoted | 


August, at | 


A handy cargo, July 22nd | 


Danubian-Bessarabian, 49 to 50 Ibs, August- | 
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2 Club Calcutta 31s 6d; Australian, 33s to | 
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The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 





| 1904-19C5 | 1903-19C4| 1962-1903 1901-1902. 





cwts. cwts. 
83,1735,00C 71,(26,100 
18,996,900; 18,575,500 


ewts. cwts. 


Imports—Wheat (50 weeks to Aug. 12}/100.828.400 89,925,700 
ae ns §-°°'"10.576,900, 18,956,100 


|111,405,300 108,881,806 102,169,900; 89,601,600 


Aug wai | 1,985,900, 1,878,800; 1,977,400, 2,170,800 

MOG FIOU cree ersac eee .| 215,800] "157,100 "255,400| 365.900 
Total imports 51 weeks .... |113,605,00C 110,917,700! 104,402,700 92,138,300 

| Less exports—Wheat.......ccccccee ‘| 262,006 298,60C 209,000 250,400 
WMG sé acdicdgucncciatcddeaancacedl 56,000 51,106 93,200 120,300 


Net imports ..........-<«..|113,287,000 110,568,000 104,100,5C6 91,737,600 


ad to this the esti i , 
ee Wheat ated sales Of) 14 192.9¢0 24,229,300 27,21,6C0 28,794,200 


Fifty-one weeks’ home supplies ...... 
Average price of English wheat sa s a s 4 sd 
GUM. scrccccscccrececerscceeee] 22 5. | 2&8) 99 | 25 
= per essttkemnesemmenniael S 6} 6 8 6 103 73 
bushels bushels.’ bushels, | bushels. 
“Visible supply” in U.S. centres, bush. 13,722,COC 12,323,000 12,690 000; 20,629,000 
Do do = incwts..| 7,551,0C0 6,601,600) 6,798,200: 11,083,409 





THE IRON AND COAL TRADES. 





The recent improvement in the iron trade has been maintained 
during the past week, and prices have further improved as a 
consequence, and although this is usually a period of dulness, 
the general condition and outlook presage a more satisfactory 
state than has prevailed for some considerable time. Indeed, 
there is now some talk of blowing in additional furnaces, which 
have been quiet for some months past, and with shipbuilding 
manifesting an improvement, a brighter prospect opens on other 
branches of the industry. Business to-day in Glasgow was 
conducted at the following rates:—Cleveland, 48s 5d cash, 
48s 714d one month; buyers, 48s 4%%d cash, 48s 714d one month; 
Cumberland, buyers, 57s 5d cash; sellers, 
Connal’s stores (Friday), Glas- 
,500 tons. Middles- 
tons ; hematite, 300 


sellers, 74d more. 
57s 6d cash, 57s 9d one month. 
gow :—Scotch, 17,048 tons; other makes, 
bro’, No. 3; 
tons. 

Our Middlesbro’ correspondent’s report, dated August 24, is 
as follows:—Pig-iron: Business is restricted this week on 
account of the local holidays, out the tone is quite firm. A 
good business has been done with consumers of Cleveland pig- 
iron during the last fortnight for delivery up to the end of the 
year, and the price of No. 3 G.M.B. is 46s 9d to 47s. Hematite 
is a good market at 55s for East Coast mixed numbers, and 
sales have been made for delivery extending into next spring. 
Manufactured iron and steel: Steel and the malleable works 
are well supplied with orders, and prices are firm at late quota- 
tions. Steel ship-plates, £5 17s 6d; steel ship angles, £5 10s 6d; 
iron ship-plates, £6 2s 6d; iron ship angles, £6 7s 6d; iron bars, 
7s 6d, Iron ore: The recent sales of 


4 
2 


501,059 tons; Standard, 60,62 


£6 less 2% per cent. 


August-September, old | hematite are causing makers to cover their prompt and forward 
d gust-. PT e Old | : ae : 
, ' requirements to a large extent, and a good business has been 


done at advancing prices. Best Bilbao Rubio ore (50 per cent. 
iron), 16s; Gellivare and L/K Swedish iron ore (vv pes cent. 
grade hematite, 17s 6d; “‘C” grade Cleveland, 
148 gd; “F” grade basic, 14s 9d, c.i.f. north-east coast ports. 
The Zron and Coal Trades’ Review writes as follows concerning 
manufactured iron and steel:—The condition of the finished 
iron and steel market remains favourable to makers, and is be- 
coming increasingly so. Good orders are being given out, and 
inquiries are steadily growing in number. In the Middles- 
brough district the orders for bars are numerous enough to war- 
rant the expectation of a rise in price in the near future. The 
Midland bar iron trade is also favourably situated, and sheet 
rollers have plenty of orders on hand, the recent advance of 
2s 6d in black sheets being well maintained. Steel rail prices 
continue very firm at £5 5s for heavy sections at works. Busi- 
ness in steel ship plates is increasing, more especially in the 
north-west district, where full time is being worked. The price 
remains unchanged at £5 17s 6d, with boiler plates at £7. 
Scottish steel makers have been giving out considerable orders 


iron): “A” 
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seconds, 7s 3d to 7s 6d; smalls, inferior sorts from 7s. Bitu- 
minous coal: Househol Ids, best, 148 9d to 158; seconds and other 
sorts from tos 6d to 13s 6d; No. 3 Rhondda, large, 13s gd. 


While Cardiff and district maintains the improvement chronicled 
in our last issue, Lancashire continues in the dull state which 
has now lasted for much too long. Prices, although not changed 
officially, are much weaker in nearly all grades, but the autumn 
and winter demand is expected to balance things a bit. Quota- 
tions.—Manchester district: Best housefire coals, 10 tas: 
seconds, 12s to 138; common, gs to 10s; round coal for furnace 
and manufacturing purposes, 8s 3d to 8s od; 7s 6d to 
és; best engine fuel, 7s gd to 8s 6d; best 78/005 
medium and common, ss to 6s 6d at the 


13S 


seconds, 
slack, 7s to 
pits. 





THE COTTON TRADE. 


LIVERPOOL, August 25. 
nand for cotton has again been very 
of which 18,450 bales are 

4,480 bales Brazilian, &c., 
1,500 bales are for export and 


The der 
Estimated sales, 
American, 3, bales 
70 bales Fast Indian. 


small this week. 


spot bales, 


20,000 
000 Egyptian, 


Of these 


speculation, and 24,500 bales for the trade. Imports 70,571 
bales, including 52,345 bales American, 11,418 bales 
Egyptian, 6,300 bales’ Brazilian, &c., 508 bales Fast 
Indian. American continues dull of sale, but quota- 
tions are advanced 7 _ points. Middling quoted _ 5.87. 
Sea Island descriptions have been in moderate request at 
steady prices. In Brazilian with an increased supp ly a good 
business has been done. Quotations are raised 5 points. Peru- 
vian rough sorts have been neglected, but quotations are 
nominally unchanged. In smooth a larger business has been 
done, and quotations are raised 7 points. In Egyptian a fair 
business has been done. Quotations are generally reduced j. 
Joanovich and Abbassi unchanged. Fully good fair brown 


quoted 71/2. East Indian continues neglected; quotations are 
unchanged. Futures show an advance of 10 to 14 points, closing 
very steady. August, 5.84; August-September, 5.84; Sep- 
tember-October, 5.84; October-November, 5.86; November- 
December, 5.88; December-January, 5.90; January-February, 
5.91; February-March, 5.92; March-April, 5.94; April-May, 
5-95; May-June, 5.95; June-July, 5-96. Egyptian futures are 


to 7 points lower. 
CURRENT PRICES, 


ee oe 








| 
| 
| 





The imports for the ail ending Aug. 18th amounted to 51,055 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 108,000 hales, against 
9,000 bales at the corresponding period last year. 


MANCHESTER, August 24. 


The settlement of the wages question has, of course, cleared 


the atmosphere, but there remains the difficult problem of the 
American cotton crop, and until we have more definite informa- 
tion on this matter trade may be expected to be irregular. 
August, too, is a period more or less given over to ‘* wakes,” 
hence business at the moment is scarcely on normal lines. 
Manufacturers report moderate inquiry for various. styles of 


light fabrics, but there is not much trade stirring in other parts 


of the market. No fresh feature of interest can be reported either 
as to leading or minor outlets. Occasionally in the home trade 
specialities are said to be in fair request. Home American yarns 
are still irregular and slow, demand proving quite moderate in 
all directions. Shipping yarns are well held owing to engage- 
ments, but there is nothing of particular importance to note as 
to new bookings. Egyptian spii on the whole, are in fair 












& 





request, but the accounts given by salesmen greatly lack 
uniformity. 
(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1905. 
Price, —— 
+ Aug. Price,!Price,' Price, Price, Price, 
24, tAug. tAug.,t Aug. {July +t July 
195. | 17. 10. 3, 27 20. 
s djsdisdisdisdisa 
Raw Cotton—‘MiddlingAmerican.perlb 589 561 5:86 590 593 599 
_— Good fair ene ae perlb 0 7f, O 72 0 744 0734 O 72 0 7B 
| BeSMe SPRUE. oc. cvcnvcecivecess perlb 0 88 0 83 0 8{ O 8§ O 8% O 8 
oe TE WO viciknccasaceserese perlb 0 84 0 8§ 0 98 O 94 O YL O 
_ 60's twist (Egyptian) cca ver lb 0144 0 148 0 143 014: 0 143 0 143 
32-in. Printers 116 yds, 16 by 16,32’s and 
We Binvns <x: 00 6850 ne Sees eeeeaseseos 16 3 16 3 16 «9\16 9:16 9116 9 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
BW s6v:5dc nck seek ewean eseeon ete See 5 3:15 3 15 9 135 9118 915 9 
33-in. ditto, 38 yds, 18 by 16, it) $3:8 $'8 5|8 5|)8 5:8 5 
33-in. ditto, 374 yds, 16 by 15,83 1bs .... 7 3 7 3:7 44 7 48 7 44 7 4 


4 | 


(II.) Compared with Previous Years.* 























Price, Corresponding Dates in 
t+Aug.-—— a — 
24, . 

1905 1904. 1903. 1902. 1901. 19€0, 
sdedisdisa d@iaedisaa 
| Raw Cotton—Middling American.per]b 5°89 6°50 680 495 493 5:63 
| _ GoodfairbrownEgyptn..perlb 07}; 0 74 O09) O 74 0 FS O 538 
Varns—32's twist .....ccccccceee perlbiC 8 0 8& 0 9,0 7,9 73:0 % 
| —= 40’s welt ...ccccosccccecs perlb 0 8 O 8 09 °'0 63 C 7} at 
| — 60's twist (Egyptian) .-perlb 0 14g 0 124 C 144 Q 11g O 10% 0 128 

32-in. ana 116 yds, 16 by 16, 32's and 
soe ara aWeaacs ak AED ok CRN RE ES ON 16514 4 1411 12 9 12 7413 0 

36-in. shirtings, 76 yds, 19 by 19, 32's and 
Lacicsheee ea UReh ee CREE SAS SENS 56 3°15 8 14 3112 3 i Wi G6 
38-in. ditto, 38 yds, 18 by 16, 0lbs...... § 3 7 %710\6 8}6 7|610 
59- in, ditto, 374 yds, 16 by 15, 84 1bs 73\6 91'610)5 8/5 TiS 


ed 2 Same Period Same Period 
| = 1904. 1903. 
Descriptions me = ~ «|=3s2 > oe 
EE 8 3 fn |S sbi z 33) 8 
O, A SC ale lia la [Se a) By Sele 
American. (aid@ij@d;:ajidia gaidia aidadjia 
Sea Island........ perlb] -. | -- | « 13 14 21 oa. oe fae ao || oe. ae 
Florida ditto .........- vo. | OE Lise oan 32 | 11g... |.» || OR | 
Ord GO LM Mid GM MF GOLMGM GoLM GM 
American ......0scccce0 5°37 5°53 5°7i 5°&7 6°03 6:29 6:28 6°50 6°78 6-38 6°64 712 
Brazilian, Mid MF Fr. GF Gd Fne MF Fr. Gd. MF Fr. Gq, 
Pernambuco, &c .......| «« 5°70 610 636... .. 644 676 .. 658 6°86 : 
SIPRER Gasaneasccensinvees -- |5'66 604 626 .. | .. 1640 670 .. 654 6°80, °° 
PRIRIDE iscacesansnoans o- 566 6:04 6:26 .. | .. 6910670 .. 6:54 GEO, °° 
Rio Grande ............ - (5°66 604626 .. .. 640670 .. 654 680 °° 
BIBOMD: ncccnasnscaseno- -- 566 604626 .. .. 640670 .. 654 680 °° 
BMaranham .....sssess» oe '5'66 604626 .. | .. ||6°40'6°70) .. | 6541680; °° 
Egyptian . ie 
BOW sacesincsescosaes oo | oo | 6 | TH 8x8 9 84, 81% 52 84505 
 cencheceh eback sol ae | oe OF Ve |, Taal ow. | cs (VEEL ; 9s 
Smyrna, Greek, &c. ....|} «« | e2 oe | we | oe |. ‘. . eo 5k 
West Indies, &c. , re 
Tahiti Sea Island ...... oe fee) wet eel we tos tb ow Ieee ee are 
Peruvian—Rough ......| «2 | «+ | «- 9°30 9°651625| .. - |1050 ., | »- | 999 
Ditto Mod. Rough. ee | - '695 7°95 8°85 -- 8451015 ., 6°20 7.99 
Ditto Smooth ........ »» 5°50 6:06 6:30 645 660 655 5°76 696 658 6°86 7-16 
Ditto Sea Island...... oo | oo | 72 | T2 | 8A OQ 8i 10 a eaS 
EE cope hnianies »» | +» 5°00 540 600 675 .. 560605 1, 5°35 c.gs 
East Indian. GFr FGF Gd. FG Ene stn rer Gd. Fne rer Gd. Ene 
Surat—Mac.G’ndSurtee .- | «+ .. ae pee 6. 3. | sec eee 
» Broach] .- | -- | 53 | 543 5% .. - | 533) 5e2! 2. |) Bb GS 
Sawginne > Dharwar..) 5.4; 5 54%, os: | es. |) One Ob | 425 445 
Bhownuggar ........ 49/46.5 'Sk Sh. 4d) 46 5k Gal Sym! a5 
M. Gin’d- Bhownuggar, 43/45 5 |... St .. | 4¢ 46 5h 45, Ses 4b 
Oomrawuttee, No.1.. 43 | 44 5 Se 54 o | 42, 46 1 58) 4h | 4B | aay 
No. Bsc] a. |-s5 1461 6 Oe .. | 4285 1. | Sal a: 
M. Gin’ d Oomra, No. i 621496 '5 '56' 52, .. | 42 | 46 (55: 42 | 48 | aif 
No.2) «| «+ | 48)5 5g)... |] .. | 433,5 | .. | 45%! 427 
M.Gin’a Khandeish.. .. 444 443 448. 22) gis att 324, 45! 
I hehe tg wo oe 49 46 5 1 a || wo] 488) 4B | | SHR ak 
M. Ginned Comptah.., 43 | oo | 44% oe | «0 | oe || oe | SHA) ee ce | S85 
Bagalkote ............ ped ee 9G.) e.] 26: Wigs . | 4 ee 4 ies 
SO eee ae oo | we | 48) 45. 42 . 49 422 0, 3s 32 
Machine Gin'd Scinde .. 475 4m 42 «| 48] oa Ae 
MEE ndscunavhaGun sex 523) 434s) 45 Gs Fae 45) 4d) 4B | 482) 3) 3! 372 
Machine Ginned Bengal .. 4),, 423 Gite dee!) .. | dk | 42 a 344 4 
Madras—Tinnivelly...., 57;' 52 | 54) .. |... | .. | 5ih Sth... Sth Syl 
Western 444 44 y oe lee bailas |... ——- 
IIR vise seeessase No2' 54%, Noll 58 ..j.. || .. Nol 54 . MOR ae 
Coconada, Red ........ Fair.. ad a a Fair.. . Fai r4 2. 2 
Imports, Exports, Consumption, &c. 
August 18, 
= ey Inc. or 
1905. 1904. Dec. 
Bales. Bales. Bales. 
Imports POM Pais. Bo oiscee 2 590,928 1,750,096 .... + 840,832 
Hi ” WONG Bosssewes 4,605,179 3,260,760 .... +1,344,419 
Exports yy WBS Di csannen 300,735 231,467 .... + 69,268 
” ; ” BODES: bs Scssiniee 398,435 359,357 + 39,078 
Consumption ,, Jan. 1.... 2,391,733 1,757,456 .... + 634,277 
vs > COR Licessess 3,694,610 2,882,410 .... + 812,200 
Pe. _-shatewsswasbucsenuson 730,100 281,030 + 449,070 


Sn ecient 











* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, +t Nominal quotations. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 


On the whole the trade situation is sound. It is still impossible 
in any branch of the trade to buy to-day and sell at a profit. 
But the spinner’s margin and the manufacturer’s are both a 
little better than they were. For next spring the demand is 
fair, and although there is heavy buying it is certain that 
stocks of goods on all hands are low. The export trade has 


kept up wonderfully well, and it looks as if there would be big 
business presently tor Canada when the fall trade opens. Thus 
though prices are high the requirements of the trade are such as 
to keep the raw material exceedingly stiff. Occasionally, as at 
Dublin yesterday, wool anc ther upward fillip, and a 
further advance next month in London is regarded as inevitable. 
Mohair is also getting dearer, and is now qi ute 3d a pound up 
February rates. “The world’s wool upply is really hope- 
lessly inadequate, and the improvement in Australia not 
nearly sufficient to meet the deficiency. 

Messrs Chas. Balme and Co.’s wool report, dated August 24th, 
is as follows :—Business has recently somewhat improved in the 
manufacturing districts, and as stocks of all descriptions of raw 


gets 


on 


is 


material in dealers’ and manufacturers’ hands are much re- 
duced, values of both merinos and crossbreds have again 
assumed an upward tendency. In these circumstances the 


1 


prospects for our as sales, the quantities available for 
which will be unusually small, appear distinctly favourable. 
To date, the gross s arrivals for the auctions, which commence on 
the r9th proximo, are as follows:—Australian, 20,891 bales; 
New Zealand, 24,903 bales; South African, 13,148 bales; total, 
58,942 bales; of which about 19,000 bales (9,500 Australian, 500 
New Zealand, and g,ooo South African been forwarded 
direct to the Continent, Yorkshire, &c. 
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THE SILK TRADE. 








Prices firm. Market quiet, but more business has been doing. 
THE LEATHER TRADE. 
The better inquiry for leather noted last week has not been 


maintained. There is, however,a fair general demand, and values 
are firmly held. The supplies ot butts and bends are ade juate for 
all requirements, but bellies ana shoulders continue in short supply. 
Imports of Australian sides continue on a small scale, and fresh 
arrivals move off promptly at tully late rates. East India tanned 
leather is steady without ‘alteration in values, and the famine in 


basils continues 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, August 25 


arket failed to take a turn for the 
he consumptive demand remained 
quiet, and a further decline resulted in all 
en at which, however, business proceeded slowly. Raw 
kinds remained in slow support, and rates in buyers’ favour. To 
refiners, firsts, basis 88 per cent. sold,gs 4¢d to 9s 3d, f.o.b. terms. 
Crop prospects co ntinue satisfactory. The world’s visible supply 
at the moment is estimated at 1,742,000 tons, as compared with 
1,861,000 tons at same time last year. 


SUGAR.—-Affairs in this m 
better during the week, in fact, t 


Home ReEFINED.—Cubes were disposed of to a moderate extent 
but rates ruled easier. Tate's No. 1, 20s 44d; No. 2, 198 74d 
Pieces were quiet, and tendency of values favourable to buyers: 


white, 15s 6d to 16s 3d; 


Mid to good yellows, 14s 3d t > 158 3d; 
73d to17s 74d; yellow 


Lyle’s granulated and white crystals, 18s 
crystals, 16s 14d to 163 :o$d as to make. 


FoREIGN REFINED.—Cubes are in very poor demand, and quota- 


| tions largely nominal. W. S. K., prompt, 14s od; S. and T., 
14s 44d; Meyer's, November-December, 133 ; Say’s, August- 


14s 6d, f.o.b. terms. French crystals, on spot, sold, 
Continental granulated suffered a sharp decline, 
became steadier later. Ordinary first German 
brands, ready delivery, sold, 1 id to 11s 74d, and 11s od; 
Angust, 12s to 11s 84d, and 11s 9d; Supcaundien, 11s 114d to 1osqged; 
rod; and November-December, ros 9d to 


16s 14d to 16s. 
but near positions 
rs 
Its to 10s 
Ios 63d *fo.D.. 

BEeEtT.—Generally quiet, and prices easier. August, sold, 93 54d 
to os 17d, and gs 2d; September, 9s 44d, 9s o?d, and 9s 24d ; 
October, 9s od to 9s; November-December, 9s ojd, 8s 1o#d, and 
8s 113d; May, 93 33d, 9s 24d, and 9s 3d, f.o.b., Hamburg. 
auction, crystallised cane ruled very slow. 
few lots sold, 18s 3d. 579 mats Mauritius 

good orange at 17s 9d to 18s. 2,444 bags 

Trinidad, 576 bags Jamaica, an d 3,398 mang Lucia bought in. 
661 bags St Lucia ‘syrups, er sold, 12s 6d to 13s. Privately, 
small sales occurred in crystallised Thnk lad, at 17s 6d to 18s 6d, 
and St Lucia i8s per cwt 

Imports and deliveries of sugar into London from January rst 
with stock at latter date: 


CANE-GROWN.—In 
1,026 bags Demerara, 
mostly found payer’ 


to rgth inst., 


1905. 1904. 19053. 1902. 
Tons Tons. Tons. Tons. 
Lieseeeceee 115,310 .. 127,500 .. 98,980 .. 144,560 
oo woeceescose 214,690 . 125,540 .. 105,870 .. 109,650 
StoGkccccscessecces 40,000 os S0000 os FOO .. T2440 
Stock U.K; «ccccess 79,570 .. S480 .. 126470 .. 167,490 
Cane jaggery..percwt SF as 7/9 ee 7/3 .. 6/6 
Java afloat ........ I/S  .. IWs7h .. 100 .. 80 
Beet, 88 °, f.o.b. .. Sis} .. IOs 2 8/63 .. 623 


,,and there has been a moderate amount of 


RUM market steady 
Demerara and 100 puncheons 


business doing. 100 puncheons 
Jamaica cleared at late rates. 

GLUCOSE in quiet request during the week, the tcne of the 
market, however, being steady. Liquid American, on spot, quoted 
tos gd, and to arrive 8s 6d, c.f. and 1. 


COFFEE.— Moderate supplies were offered in auction this week, 


and a good demand was experienced, prices tavouring sellers. 
Costa Rica, fine dull colory, sold, Sos 6d; good bold, 69s 6d to 


good middling dull, 64s 6d : low middling to middling, 49s to 


70 

ota ‘smalls, 425 to 443 Od; peas, 58s to S2s 6d; Colombian, fine 
greenish colory, 7os 6d; iair greenish to good greenish 
colory, 49s 6d to 60s 6d; _ bold mottled pale, 45s; low 
mottled greyish to middling colory, 46s 6d to 52s 6d; small, 
41s 6d to 46s; peas, 528 to 578. Guatemala: Bold common to 


good, 518 6d to 6os 6d; low middling to middling, 47s 6d to 52s 6d 
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to roth inst., with stock remaining :-— 


1905. 
Tons. 
54,600 .. 
10,050 .. 
25,190 .. 18,550 .. 
Stock 31,490 .. 44,410 .. 


| 
SANTOS COFFEE. 


| —— and deliveries of coffee into London from iit Ist 
| 


1904. 

Tons. 

359,980 .. 
9,860 .. 


1903. 
Tons. 
42,990 .. 
11,030 .. 
19,150 .. 
Stale ds 


1902. 
Tons, 
33,700 
11,690 
9,600 
24,030 


Imported.......... 
Delivered, home use 
export .. 


eee eeseseece 


The London Produce Clearing House, Limited, 
following qa for good average Santos coffee :-— ‘ 


24. | Aug. 25. 


supply the 


Aug. 19, 
1030} 230 


Aug 21. Aug. 22. Aug. 23. Aug. 











10 30; 230 10 30! 2 30| 10 30 | 2 30 |10 30/2 30 10 30/2 30 
P.M (a.m. p.m. |a.m. | 
s4iedisdisd 
14,39 14 3810439 O |38104 
3 39 1a 3810339 0 |38104 
0 3910439 9 39104|/39 9 
7440 6 40 4440 6 40 44 
0 40103 4010s 40104 40104 
6 ‘41 4k 41 S 3 141 44/41 3 


am. p.m. a.m, 
dis dis 
14 38 103 39 
3 39 1439 
0 39 103 41 
7440 6 140 
1446 10341 

-- 41 


Aug. 
Sep. 
Dec. 
Mar. 
May 
July. 


3 39 
6 39 
14.40 
9 40 
3 41 
314 


40 
10 6 40 
41 0 41 

; 74.41 7Al4 


lhegistered during the week, 139,250 bags. 


COCOA -—No auctions were held during the week, and by private 
treaty only small sales occurred, including Trinidad, good red, at 
56s to 57s, and Grenada, 


TEA.—Indian sales 


49S per cwt for pale. 
during the week embraced some 34,000 
packages, and the finer liquoring grades continued in good 
demand, and fetched full rates. Common sorts, however, tended 
in buyers’ favour. Pekoe,common to good, sold 5d to 11d; fine 
and finest, 1s ofd to 1s 64d; broken, 5d to rojd; fine and very 
fine, 1s rd to 1s g}d; pekoe souchong, 44d tors 1#d; orange pekoe, 
54d to 1o}d; fine, 1s to 1s 7}d; hecho orange pekoe, 7d to 
Is 13d; fine to choice, 1s 3d to 1s 1o#d; fancy lots, 6s rd to 
Ceylon auctions embraced 30, 600 packages, for which 
aracter, and in several instances 


253 od. 
competition proved of a quieter cha 
prices marked an easier tendency. Common to good pekoe sold 
43d to rod; broken, 5d to 103d; pekoe souchong, 44d to 64d; 
orange pekoe, 54d to 1cd; broken orange, 6 $d to ae fine, Is to 
1s 4d per lb. China sorts remain firm, but generally quiet. In 
auction, Formosa Oolongs sold 11d to 113d per lb, new season’s 
Ning gchows being withdrawn. 1,702 packages China green were 
| disposed of in auction : gunpowder, at 48d to 1s 33d; Sow-Mee, 
| 584 to 9d; Foong-Mee, 83d to 11d; Young Hyson, 4§d to 64d; 
dust, &c., 28d to 33d per lb. 3, 500 packages. Java ruled steady for 
good qualities, common, however, being general] y slow, and prices 
| weak. Pekoe, 4$d to 74d ; broken, 54d to 83d; souchong, 44d; 
| orange pekoe, 43d to 9d; broken orange, 64d to Is per Ib. 


RICE.— Business progresses quietly, but values ruled steady. 
TAPIOCA continues firm, but business is quiet. In auction, 
1,252 bags flake, 297 bags siftings, 161 bags seed pearl, and 160 
| bags bullet were offered and bought in. 404 bags medium pearl, 

| partly sold, 13s 9d per cwt. 

SAGO.—210 bags small retired. 

ARROWROOT.—Nothing catalogued at public sales on Wednesday 
last. 

BLACK PEPPER. 





-A fair amount of business was concluded in 
most positions, and a firm tone governed the market. Fair Singa- 
pore, on spot, sold 5igd to 6d: August-October, at 63-d to 63d; 
and October-December, 6d per Ib. No supplies were “brought to 
auction on Wednesday last. 

WHITE PEPPER exhibited a firm tore, and a fair demand pre- 
dominated. Fair Singapore, on spot, quoted 83d. Penang, 8d per 
lb. In auction, 73 bags and 18 Cases Singapore were offered and 
| bought in. 
| CLOVES quiet, steady. Zanzibar, October-December, quoted 
At public sale 50 bales stems realised 1: 2d per Ib. 


-200 bags Mombassa were offered, and a few sold at 


58d per lb, 

CHILLIES.- 
28s per cwt. 

PIMENTO steady, quiet. 
sold at 24d per lb. 

NUTMEGS.—8 packages West India sold: 75's, 1o4d; 
7d; 150’s, 54d per lb. No Eastern were submitted. 

MACE.—5 packages West India sold, 1s 3d per Ib. 
wild were cffered and bought in. 

COTTONSEED quiet, but generally unaltered. London spot, 
£5 12s Gd, afloat £5 12s 6d; September (old), £5 13s 9d, (new) ) £6; 
November-December, £6 per ton. an into London since 
January Ist, 45,300 tons, against 30,900 tons in the corresponding 
period last year, “and 31,230 tons in 1903. 


417 bags were offered, and a few lots 


’ 


105'S, 


16 cases 





THE MOST ENCACING TOBACCO IN THE WORLD. 


~_ 


sé DECIMAL ONE” is something out of the way in Smoking Mixtures. It 


38 to 60s; Salvador, middli x dull | is meant for those who are sated with the monotony of the ordinary pipe- 
small, 42s to 455 Od; peas, 538 Winans : D ll pale eaeaia load. A cunning union of Fine Virginia and Oriental Tobaccos, it woos 
green oak 50s to 50S ¢ d; peas, 57s Icaragua : a pale § aes the palate of the hardened smoker by the charm of a novel flavour. It 
50s to 50S 6d; low middling, 48s to 49s; smail, 41s to 41s 6d. retains his esteem by its purity, — -_— —— Ordinary a 

cae ee ola 8s; peas, ss 6d. Mocha, longberry if one smokes all day—is apt to pall towards the evening, the relish of it 
Mexican: Fair bold, 5 P 55 : ea which is as fresh and piquant at 


68s 6d. The market for future delivery ruled irregular and easier. 
Santos: September, sold, 39s, 393 54d, and 38s 104d; December, 
39s 104d, 4os 3d, and 39s 9d; Marc h, 40s 6d, 4os g#d, and gos 3d; 
May, 40s 104d, 41s 3d, and 4os 103d per cwt. 


Ss. 


—-__—..-jpj]FTNTNWNpr——OOEEeeeeeeOQ@oOeEeEeEeDeOeOOOOOE== 


EE 


| 





goes. Itis not so with “* DectmaL OnE,” 
““dewy eve” as ever it was at “‘roseate dawn.’’ Two-oz. Sample, together 
with name of nearest Agent, sent on receipt of 13 stamps. 


” 


TETLEY & SONS, Tobacco Experts, Boar Lane, LEEDS, 
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197 pa kages Cochi a small supply m Aug oe 
|] native part cut whin. tow ahh. ae et with slow support. | Y.C.X L gust 26 1905 
ee ut, at 37s ’ edium, ; fe a 9 
10 bags B 37s 6d, and o part small, | .X., spot, £ b t 
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y a moderate busit ver prices regarding _ and holders | slow , October, £35 58, c.f X., ditto, £22 103 current 
rop, s <7 iness wa o* ing new cr ve ‘ . aos ’ of. and } See oe) and sur eo 
p, spot Dundee, s _ Was effect 2w crop, while 1. New Zeal: super 

lias sl eer sold, £20: aaa Native first marks old SHELLAC — Busi vy Zealand steady Sw 
fre rst marks, August, £ acca tops, ditto, £21; ose ‘ — Business ‘ Y 

G2 12s 6d: October op: #17 to £16 a <s: tte ’ #21 ; new crop transactions being “g proceeded quietly nS 

£ I4 15S; nativ a » £15 2S 6d to T Z September, £16 to | orange. Roe ful fis on the basis of 18 7 spot parcels the 

ie og ei tive Dacca 2 #14 1585, oO . O E uture delivery os to 182s , the small 
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Suan 10 Benga Gonate werens sae 105 0 0 TAR kins 2 10 ” 13 ) Nice sda eet <3 
he = Stockhim,p J Ten OPT vod tosupr. 

ccnenes 18 ‘29 ~ medium % 2 1 3 

a oarse oi. koe 

coarse. 020 011 
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London Stock Markets Price Current. | 
BRITISH FUNDS, &c. CORPORATION BONDS.—Cou. FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
Div. Due Name Cl. Pes 15 Name. d $ losng "Divs. zx a xt Name.  «,,Glosng ORDINARY SHARES AND STOCKS. 
Quarterly... Consols 25, rei. 1923... fei | Shwe ; ; : co ue —— : —— Pres Al | Clos 
pr ..| Dofor Acct. Sep. i.... WAte tL 7 . . : a Ja. Jly. 4 |P.orD.jChilian, lego 44) 64 96 es AM. Name. Sloang 
Do (O87, red. 1906 <0... <c000 943 £213 Rio de Janeiro (Fed. Dist. of)| * | 954 €4 Ja. Jly. 4 |P.orD.) Do 1886 ....45 95 97 |  _* Prices. 
Do - 24, ved. 1905 7 £4 60 4 RiodeJaneire (City of) Bonds} * | 87 88 Ja. Jly. 3 P.orD.| Do 1887 .... 44 94 96 /10,927,301 Great Northern Pref. Con.924 94 
Do ~Exchear.2( B red. 1905 1003 \} Sydney (City ofy Debs. 1894) 1919100 2 |Ja. Jly 3 *Mar.| Do Gold '89 44 95 97 7,284.865 Do Deferred ............ 355 52 7 
Do Do 23 1 15 .. 74 44 (35 Toronto (City of), Gen. Cons. Ja Jly es ‘aa Do 1892 ....5 101 2)1 Do Af Areevs. no div.)! 31 2 
Do Do do, 1907 1003 | Loan Debs 11929 94 96 |Apl Oct .. de Do 1895 ....44 $3 95 } 1,146,665) Do Blunti! 6% is pd. BS 149 32 
Jan. J July. yuar i] a2: 3 |S Timaru Harbour Board Debs. | 33 100 2 Ja. Jly. .. “a Do 1896 ....5 1065 14}51,78 "355 ( treat Western, Con. Ord.136 7 
Quarterly. 1008 1 (6 Wanganui (N.Z.) Harb. Ba.../1905) . May Nv .. -. ChineseSilver 2,564,383 Highland, Ord. Con. $2 55 : 
Do 9S 93/4 Westport (N.Z.) Harbour Bd. 1928 102 4 Loan, 18947 | 95 6 | 3,300,000 Hull, Barnsley, &c., Shares) 42 43 
Feb. Ang 2; 29 JneDee . . DoGd Ln.'956 1044 55}18,369,652 Lancashire & Yorks. Con.. - 1044 5} 
April Oct.. Canada Gov. Tnter-) Redeemable by Drawings. Apl Oct 36an ndwegs, Do Gold 1896 5 +1034 47) 3,531,980 Lond., Brighton, &c., Ord. 134 36 
col. Rly., 1908... | 101 4 mae 9 Do Gold . 44' SO Gs) 3,1 52,870 Do Pf. { Df. rec. no div. 1 156 58 
83 fuad See en SERS r AZ 4 Ja. Jly. .. o y G 34 ,182,8 t 3 185 
April Oct : Wy Hor ls, 1910... | Ba 105 ( COLONIAL & PROVINCIAL ‘AV hh Selene c jolmbn, e x, 96 4 A 5,112,810 Do Df. ti antil6 25 pal PE. j 1:8 a 
Mar, Sept " Egypt. Govt. Gtd. 3%—.., 1005 GOVERNMENT SECURITIES. Apicet from 1917 Do Bt .... 24 43 45 $11,259,282 Lon. Chatham & Dov. Arb. 155 8% 
April Oct Greek Guar., 1598, 2 88 | * I i Cc) ~JIneDee .. _o+ |Danish, 1894 3 $3 95 }'2 15 Lond. & N.-Western, Cons..152 3 
Jan. July... Manriti us 3° Stock .. 981 iF rsAm ~— nds Name. Pp vane May Nv Sus pd) Egypt. Unifd. 4 1024 € | 8 3 Lond. & S.-W estern, Cons. 158 61 
May Nov..! Govt. 3% Stk. 100; 2 = ee : rees. Apl Oct Jul y,’85J | DoGov.Pref. 34 102° 3 Do Pref. Con. Ord. ...... 107 9 
Feb. Aug...” 4 /, 1855 105 7. (2,045,760\Ja. & July Brit. Col., Ins. ____ |Apl Oct; .. .. | Do Ins. Stk. 35 €8 1€0 2 Do Def. Con. Ord. ...... 545 55 
April Oct.. neland Stock 3C0 303 1941 .. . 3 | 87 83 |JneDec PurorDwg, DoStateDom4) 105 § 0 Lomd. Tilbury, &cs, Cons.. 145 47 
Som erly. Initia Stock 3 red. 1931 1055 6 |. 194,500) Ja. & July Bi it.Guianaln 4 106 8 /Apl Oct .. ag Do Daira 4 10i 2} ) Metropolitan Cons......... 905 15 
.. DoStoek 3”, red. 1948 97, 2 12,549,100, My. & Nov Can. Dom. Rly Ja. Sly Dec. |Greek, 1881..5 | 53% 4; Do Surplus Land Stock... 72 74 
Bo ... Do Stoek 2 red, 1926 815 2 s 1905-6-8 ....4 10! 3 Ja. Jly Dec. | Do 1884 ....5 | 5324 0 Metropolitan Dist. Ord. 355 64 
Ine. Dec... Do R pee Pai 4 54-5 65 €7 (3,450,900 My. & Nov, Do. Inse. Stk 4 10: 3 Apl Oct ee Do Rentes.. 4 422 Midland, Pref. Consol Ord. 694 05 4 
Feb. Aug... Isle of Man34 Debs.... 9310 Ja. & July Do Red. 1910 4 102 3 |JneDee .. Nov. | Do'90(P.Lar)5 524 Do Def. Con. Ord........ 35 6 
- . & July Do Inse. 1910 4 103 4 |Ja. Jly Ne orDwe Do Monoply 4 | 532 4: North British Ord. Pref... 792 04 
oe) e.& Dee Do Dbs1909-34 34.102 3 | Qrtrly -urorDwe| Do Fdg. '935 | 53 §4 7 Do Ordinary ............| 45g S3 
CORE ORATION STOCKS. »& Dec DodolInse. Sk 34102 3 Ja. Jly. Pur orDwg Do Rly. Loan 4 | 92 92; +,0 orth Bastere., “*Consols” 1342 52 
(United Kingdom.) a. & July Do Rd.1910-35 4103 4 /JIneDee 4 | Dee. Gautemala..4 35 36 ) North London, Consols.....116 21 
5 : “i a. & July DolTns.19i10-35 4 105 4 }Ja. Jly. none .. Hungarian | 50 Norths stafford., Com. ......) 94 95 
Pres Am Pres ota ShOsns a. & July) Do Ins., 1938 3 | $91C0 } GoldRentes 4 | 96 97} 524,887 Rhymney. é<ceuspee 
Prices p. & Oct.' Do Ins., 1947 24) &6 88 Ja. Jly *1 Apl.| Hungary,1895 3 , 80 83 | 2,353,630 South-Eas tern, “Ord. 227! .| 84 86 
3 | 982 & Oct. Cape 14 dgs .. 44105 5 |Ja. Jly *Dec. |[talianIrr.gtd6 ME 17 | 3,8%6,39 Do Pf f Df. rec. no “div 122 24 
3 5 6 »& Dee Do 1879...... 45/102 4 |Ja. Jly *Dee. | Do 1862 Ma- | 3,846 Do Df 1 until 6 Zis pa. ai) 525 3 
3 + & Dec Do 1881...... 41 2 rema. Rail. 5 100 2 | 5,192,500 Taff Vale “St: ck” {889 . 773 & 
25 t & Dee Do 1917-23 4 103 5\JneDec .. -. jJapan ......5 994 20) 549,000 Waterloo & City, Ord. Stk.! 69 92 
2 2 e.& Dee Do ce 1993 4104 5 jJneDec .. a Do Sterling 4 385 9 } . 7 
3 é e. & Dee DoIns.Stk' 83 4 107 9 Apl Oct 4 Sept. Mex.Int.Cons Linrs LEASED AT FIXED RENTALS. 
34,100 2 » & Det. DoCons. Ins. 4 104 5 Silver. ..... §2 §3 } = : 7D 
Deb. St 25 82 84 Ja, & July Do Con. Ins. 34) 972 83/ Qrtrly. PurorDwg Do Ex.Cons. 5 |1034 4+} Nam Leasing Cos. C (Pres 
Deb. Stock, 192 3 | Sof b& Ang Do do 3 | & 87 |Ja. Jly.' . .. |Nicrs gua., 1886 4 78 80 | Birkenhead . .. LENW&GW 120 22 
Belfast, 192 2 4 Feb. & Aug Ceylon Insebd 4 |110 12 |May Nv Pur orDwe Norw in ..3 ) 82 84 |London and ‘Blackwall Gt. Eastern 131 33 
Birmingham Corp. 1946. 3 4 6 | 0 My. & Nov Do Inscribed 3 | 344 23)/Fb. Aug PurorDwg! Do 1888 ....3 8285! Do45”% Pref. ........ i saisaaa 11 33 
Do do, 1947 3 95 7 re »& Aug Jamaica Inse. 4 1108 10 |Apl Oct .. a7 Do Bonds .. 34. 9% } ). Gt. Northn. 120 22 
Do 192 7 | 1. & July Manitoba 1910 5 [102 § 'Ja. Jly. .. Dee '96 Paraguay, ’ 47 | : 
( } Bla ekburn 1930 Tis & Aug M: turits In.1937 4.109 11 |Ja. Sly. Pur orDw¢g Poi , 1 622 04} DrBENTURE STOCKs. 
Bradford, 1945 3 5 | 700 Mar. & Sep Natal 1919.... 44107 9 |MarSep none .. Russi 5 105 10 } - ~ - 
) Bradford, 1954 3 9193 | 82 My. & Nov. Do Cons. Inse 4 108 10 |MayNv 14 | preh’s| Do 1859 ....3| 72 74 |eresAm Name. Closng 
Brig fhton Cor Red. 1 loo & ts 4 Ap. & Oct. Do do 4 112 24 | Qrtrly. Jan. | DoCons.R.R } 2 Prices. 
Brists s 2 93 {3 Jne.& Dee Do Inseribed 34100 1 Bonds I. .. 4 | 39 $0 D RA ND So cccvedecvcceccud 91 93 
200 CardiffStock, 1935 ...... 34 1 2 Ja, & July Nwfdind, 1941 33! 92 94 | Qrtrly. Jan. | Do do Il ..4. 89 96 | 346,673 Brecon & Mi erthyr A. 
Cheltenham, 1971 .......3 83 9 Ja. & July Do In. 1913-38 4 103 © | Qrtrly. Jan. | DoLIl......4  €8 91 } 556,498) Do | 
Croydon Corp. 194 3 6 6SC $2 Ja. & July New S. Wales, Qrtrly... “< Dot” Rente 34 83 86 | 0, 291'Caledonian § ..........0. 
0 Derby, 192 3 | 92 94 1905-10 4 :C0 2|/MayNv ‘15 *Aug.| Do(Nic.Rly. 4 88 90} 1, Cargill... 4.0: + 
Glasgow, 1925-4 24 777 ja. & July Do Inscribed 4 108 i0 |IneDec .. | April | DoTranseau.3 | 72 75 | 0 Bast Lond., 2nd_ che, d 
£258 Hastings, } 3 7 é Ap. & Oct. Do Inscribed 34 101 2. | Qrtrly April | Do Bonds..34 | 76 78 | Do Whiteeh. Ext. 
16 Hudderstield, 1920-4 3 ( Mar. & Sep Do Inscribed 35, 99 20C)Apl Oct June |) Do Dvinsk & © 3\Forth Bridge .......... 
0 Hull Corp. Stock 7 3 % Ap. & Oct. Do Ins., 1935 3 7 a Vitebsk. ... 4 | 2,29 IONE cs ccwencnncewdad 
Leeds Corp. Stock, 1927 24, 767 66,300 Ja. & July N. Zealnd. 1914 5 (108 10 | Qrtrly. Dec. [San Luis .... 6 } 4,252, 7. lasgow & 8.-West 
Ih do 3° 91 2 ) Quarterly Do Cons...... 5 10C 2 | Apl Oct *Aug. S.PauloProvof5 } ), 00,666 Great Central .......... 
3 Leicester, 1934 . ; 3 3 |29150302 My. & Nos Do Inse. Stk. 4 108 10 JJa. Jly. .. |) July ServianUnfd. 4 | 79 | 7,726,% at Eastern .......... 
Liverpoo! Corp, Stock 34 109 11 161,167 Ja. & July Do do . oj § 14) Qrtrly. none .. |Spanish4Bds4 904 14 1433, 313'Great Northern ........ 
Manchester Red., 1941.. 3 ’ 334, Ap. & Oct. Do do 1945 3 | 88 8 Apt Oct *Jan. Swedish 1880 34, 97 £9 } 1,659,479 Great Western.......... 
C Middles sbroug soe OF] 9PI03 €39,400 My. & Nov Quebee (Prov) Fb. Ang P.orD.) Do 1888 . 3 | 83 87} 4 [| ae 
Neweas le, res 1 1906 5 100 2] Apl Oct P.orD.| Do Con, 18943 90 92 | 2 Do d 
Do Int rede 107 9 } 359,660 Ja. & July . 44101 3 {Fb Aug Dwg 1920 Do (1900) 4 WO. sesxsaus rave 3 8 
23 Nottingham 94 351, Ja, & July 5 104 6 till 10 then 34 29 10 7 Laneas shire & Yorks .... 3 | 34 96 
Plymouth Red c2 654,000 Ja. & July 4 105 S/AplOct 4 | *July ‘Turkish, 1891 ) London & Blackw: ull.... 44/126 28 
Portsmonth ¢ ») 2} 520 Mar. & Sep 4104 6} Egvp rbte 4 1104 5 #/London, Brighton, &e... 4 |123 25 
Reading Cor 106 8 {1,897,820 Ap. & Oct 3 | 87 8S ;Apl Oct 1 *July | Do Bds. E.T. 34,102 3 Do a sedisdas 44)137 39 
Southampton 9 | 10267400 Ja. & July Nir arSep 4 Aug. | Do Priority 4 971¢2 70 Lond., Chat., &c., Arb. 44/150 52 
00 Stockton, 1922 3 .4 101 Z|JanJly .. -- | Do Ln(1902) 4 $2 97 Do B.... ..0<--sceceeee 3/12 
7 Swansea Corp. Sto 104 6 }2,927,900 Ja. & July 4 1103 4 | irSep Do Unified 4 90 603}. 370.7 Do 1879... 
West Ham, 15 4%, 92 (7,939 Ja. & July 14 105 7 |MarSep - Do Converted, 8,898,096 Lond. & N.-West ...... 3 | 97 9 
Do 1945 82 8% 13,616,024 Ja. & July 34) 98 29 | Series ‘* B” ‘ 110,432. Lond. & S.-West, A . 3 | 96 98 
90 Wigan ¢ 87 89 |2,000,000 Ja. & July § 35,10 2 > | MarSep Do Series ‘*¢ a 3,103 1; Do Consolidated. ..... 3 | 96 98 
8 Wolverhampt 2 | 4,274,213 Ja. & July . 3 | 8&7 88 as a a Do Series “D |. 35,920 London, Tilbury, &c. 4 |117 19 
: 396,600 Ja. & July Sth. Austr: alia, Qrtrly 4 Oct. Uruguay Bds. 34 71 12} © 3,6Ci, 1,278 Metropolitan .......... 0 
Sul t § p Duty 1905-1 18. . 6 100 15 | Qrtrly. dyly. PunPr’ Do 1896 ....5 | 975 84) 335, Ss ddan xaceimaesdinedes 
Briste 2 1 240,000 Ja. & July Do1911-1920.. 5 101 $/Fb.Ang Purchase |Venezuela N. | 1,2 Metre potite an Dist. 
Leeds. D By 4 5 )Ja. & July Do1907-1916.. 4 100 2 Cons. Debt.3 | 475 85). 75 DO cccccucesescsccecs 
5 Deo 1927 3] 4 Ap. & Oct. Do 1916. . 4/10: 3 oe , Band 5 ‘9 2! Midland ............0. 
6\ Leicester, 19i 2 , Ap. & Oct. DoIns.1916-36 4 102 5} .” The drawings are yearly in the case ae PND Sec cc0ewee 
3) Man 4 Ap. & Oct. Do Ins., 1924 4 107 9 if stocks to which asterisks are prefixed. North-Easterts ......cce. 
Dol 3 Jan. & July Do do 1939 3 99) In almost all other cases where there are "064" 366) North London .......... 
Shatt : QQ) Ja. & Iuiy Do do 1916-26 3 | 874 +4) drawings they are half-yearly. 2,745,990 North Stafford. ......... ‘ 
a 197 9% 9% 421 699 } rev Perpe 
Ja. & Jaty Do after 1916 3 873 82! + No interest has been paid on the Costa 421.699 Rhymnes Furpest. 5 
Ja. & July Tasmania, 1908 4 (100 3 | Rica debt since Oct., 1901, and by the aw eee 49 
Ja, & July do [ns.1920-40 3.4, 95 99 | gone, she 1 ange 7 ; c 42,4 a) Ge vcccccecacas J { 
CORPORATION BONDS. “4 Ja. & July DoTns.1920-40 4 |1Co 8 olga rt os thei it 0 iginal ces 499, < Do dO sees eee eeer 
(Cok taud Foreign.) 422,593 Mar. & Sep Trinidad Ins. 4 101 3! and are now entitled to interest at the 1,526,258! Taff Vale Sages 
539,700 Ja. & July Victoria Rail- rate of 5 per cent. ; 7 
5 - = Closng way Ln. ‘81 4 /1003 : GUARANTEED SHARES AND STOCKS ! 
: Z% Prices. 567,100 Ap. & Oct. Do Ln.'82-3.. 4 10: ran - | 
4 [Alexandria (C.of) Steri4” Bas. * 10% S [3460300 Ja. & July Do Inse. Stk. 4 /1003 2 ‘s FOREIGN STOCKS, BONDS, &e.) 33200) th Bridge ss 4 U8 20 
} ’ { ‘ | 134 ), FIG, LU ~& ec 0 isc. STK. 1Ci - geceuce e 
6 jaa or @ {4,000,000 Ap. & Oct., Do Inse. Stk. 4 104 5 (Coupons payable abroad.) Furness Cons. Gtd, .... 4 /106 9 
5S iA ifay } Deb l } ; 6,0 00 Ja. & July Do Ln. of 1885 4 DE ¢ 7 = eae, & S.-Weet. Gta. .. 4 120 22 
e Auch oe 17,104 6 |2" 0 Ja. & July Do Ins. 1921-6 35, 98 ¢9 | Divs. | 4 a Name. Closng ¢ eat, Contral 1s t Pref. 44 124 27 
4B tein Fis ‘gcrar (72, 10 Ja. & July Do 1923 34, 9g 99 |_ Due. | ae Draw Frices » Rent Charge ...... 44 1& 20 
4 IBombay (cits Fain: eee. Ja. & July Do Ins.1911-26 4 101 3 |Ja. Jly Dwes. |ArgentineNat] atk astern Rent Chee. 4 119 21 
oe Gu ) : eta 10% 6 3Ja. & July Wtn. Aust.Ins 4 |107 9 Ced. “B 7 4647/45 5) Deo Consolidated. ..... 4 128 26 
hs oe \ “(i ae esses yy Ss Ap. & Oct.| Do 314 [1c3 5 |Ja. Jly.| .. .. Aust.SilverRt 51 2 | 3,43 Gt. Northern Perp. G 4 121 23 
4d ee ta pa ee alge ee My & Nov. Do do 5 34 96 97 |May Nv .. a Do Paper ..5 00 | 7,610,878. Gt. Western Rent Chg. 5 |153 5é 
4 (Cape Town (©. of), Ins. Stk... 1955 102 4 000 My. & Nov _Do191 3 | 88 90 |Apl Oct .. *. | Do Gold... 4 [100° 2 \17,9 41062, Do Consolidated Gtd. 5 153 55 
4 Cape Town Suburbs ra WTA ipl wtnts ‘ 0 June. & Dec Do 191¢ * 3 | 99 a9 Ia. Ott .. Dutch Cts.ex. 2,596,012, Lancashire and Yorks .. 4 121 23 
; W RICEWOLES BUR: DOS ae Y Ja, & July Do 1927 sie 12 guilders 24 78 80 | 1,955,860 London, Brighton, &c., 
: Nec ( “ th Steet Dis.) . 192 ,i— - | Qrtrly. French Rntes 3 Cons. Guaranteed .. 5 150 § 
Looe FOREIGN STOCKS, BONDS, &«. Qrtrly. Do do 3 London & N-W Ged. -- 4125 27 || 
" Sepa, ao : Coupons payable in Lor ) ap Oo at GermnIm.Ln 3 Lon. & S.-W.Cons. Gtd. 4 122 24 i 
4 . ) en vere hood : é (Coupons payable in London. Jly.| .. a Do 1890-4 3 0 _ aries Midland - ‘ 
Be haf ik 5g b idaemee oe” Ee na ; No rm ee Pur Italian, ex 25f 5 a ent Charge...... til 13 
; oe t On) 4 i's Bas 19 to 4 — = a Name. Closng Ja. Jly a ae Prussn. Con. 34 f eu, Do Perpetua nl Gtd..... $+ 98 
+ )Vurban (Boro Of) Ns. SUK. Lyoko. “ : ao a Apl Oct Do 1891 ....3 94 1 Midland Guar. Pref 78 80 
4 Kas Lor lon Cot Ins. Stk ast C 2 Jn. Dec -24 |) Nov. ;Argntne. Rail ; Qrtrly. . U.S. Fnd.,1907 7,623,775 North Brit. Con. Lien .. 3 | 91 95 
4 Gi ymith (N Z.) lar. Bd. Gtd. 1 25 2 4 38 Loan, '81..6 1f1 3 ! Qrtrly Ti... . 7 cre 2.444, *Do Con. No.1 ........ 4 1121 23 
4 |Hamilton (City of), Debs 1934102 4 | Qrtrly.! =<") | Sept. | Do 1884 ....5 106k ipa. Sly Virginia Fna. 8,466,903 N.-Kastern Cons. Guar. . 4 |122 24 
4 Johannesburg Mun. Inseribed _., wae dly; 25) Dec DoN. Ct. Ry é | Coup Bnds.2 9% 58,500 | North Stafford, £20 paid 5 | 29 39 
6 |Lyttelton (NZ) Hart ais 9 112 2° MarSep| =” | sent canted Ri _— eat ie Cnt ea ae 
ayttelton (2 arbour Ba. 1929 118 2 MarsSep Sept. o tnt. Gol > 984,300 Yo Consolidated Gt« 443 
4 |Melhourne& Met. Bd. of Wks ' Tn ', Loan...... 44. 97 99 RAILWAYS. 00! Do Consoli 1 Gtd. 44'15¢ 32 
$) Debs 1921102 4 /AprOct; “2! Dec. | DoStrl Bas. 4} 97 ¢9 | ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITH 
4 (Melbourne (City of), Deben Qrtrly. | =; |P.erD.); DoE oe 34 81 813}, 5 DIVIDENDS CONTINGENT ON THE PROFITS 
tures 1915- 20-2)! 3 Ja. Jly.) = 2] June | Do 1886-7 .. 5 102 15 — Name. Closng OF EACH SEPARATE YKAR. 
, § |Melhourne Harb. Trust Com Qrtrly. | “7 | P.orD.| Fundg. Loan | Prices 7 
Bonds 19 102 4 Gold Bonds 6 9,018 Barry .... 196200 £ Z| 
4 De ‘ do. ..191€-21/10¢ 2 \Ja. Jly .. |Rly.Guar. Res 4 "160 Do Pref. Ord. ay, 200 3 598,760 Barry First 142 44 
44 Melbourne iy rrust, Apr Oct | Do 1899 .... 4 Oe A ee 90 93 | 1,080,000} Do... ia 114 16 
Del 1914-16104 AprOct! .. | Do Law3,655 4 827 Caledonian Ordinary ....../12323 4) 3,579,935'Cale¢ donian, ‘Pref. No. 1118 20 
5 |Mexico(C. of) 5% Sterl. Loar 1074 Ja. Jly.| Suspd  |B.Ayres Wtr. 72,070; Do Pref. Con. Ord. ......| 73 94} 2,946,341; Do No. 2.............. 1118 20 
5 | Montevideo (City of) Red. Bds.) .. | 91 | Sply & Dee 5 72,070 Do Def. Con. Ore. ...... 345 4}! 1,639,890 Do1878 .......... eseed |143 45 
3 | Montreal (C. of) Perm. Deb : 86 Qrtrly. eee Sere 2'508,026 Do Def. Ord. No. 1...... :} 24! 952,995} Dol884 .............. 4116 18 
4 Do4) St. Cons. Deb, Stk..1932.107 9 _ (, Loan 1879.. 44 91 93 500,000 Cardift Pref. Ord........... 98 101 { 1,033,648; Do Convertible ...... + }119 21 
5 |Napier Harbour Bonds ...... 1920105 7 jJneDec =F Do ‘83 Loan 43 92 94 | 1,953,208 Central London Ora. Stock $0 | 1,300,750) Furness, Con. Pref. .... 4 [105 8 
6 |New Plymouth Harb, Bd..... 1909101 3 |Apr Oct “= || Do 1988 _... 44 93 $5 | 1,330,000 City and South London. 350,000) Do Pref. Stock A...... 4 | 9810! 
6 Otago Harbour Board, 1881 ..1921 114 16 | Apr Oct f |= \| Do Bads. '89 4. 89 895) 3,240,799 Fast London Cons. ........ 1,892,150 Glasgow and 8.- 3 - 4/116 18 
5 Do Debentures ..+++-/1921/105 7 |MarSep =S || DoW.of Minas 2,642,000 Furness, Con. Ord. ........ | 1,555,941) Do Pref. No. 2........ 4 (116 18 
5 Do Cot: Bonds ...6s<cciaes 1934105 7 are | Railway .. 5 100 04) 6,097,020. Glagow & S.W. Pref. Ord. 4) 1,100,000 Great Central, Prf. 4 108 10 
§ (Port Louis somae * 101 3 IFb Aug Do 1895 .... 5 92 994! 6,097,620) Do Def. Ord. ............ 7} 1,000,000; Do1872 .............. 5 132 M 
34 Quebee (City of) Cons. Reg July “é Do Funding 5 1044 4}. 4,834,300/Great Central Pref. Ord. .. } 1,080,000) Deo 1874 ...........06- 5 |131 33 
Stk. Red * 9263 |Fb. Aug | Nov. |Bulgarian,'88 6 10C 1 4,834,300 Do Deferred ............ DOCG GI DO TIO. cccnccsccsces 5 |130 22 
{Rand Water Board, Ins, Stk., Ja. Jly Nov. | DoStateMrt 115,362,886/Great Eastern Ord... ...... 25) % 000,000 Do Cenvertible, 1879 . 5 {129 31 
{ iss. 85 7 pod 1935 93410C ! Bontis .... 6 1064 14) 1,063,654’ Great North of Scotland aa 1,380,000. Do Cortvertible 1881.. 5 1122 24 
(SEs es ~ttatnte cientsrcnenicltinesnectamnrentnemantnension choestanineteedatebaamenatts jaseciansoioasiateasadeepiansatustnmesisaaaasaeninainba - aaenandienans TS aS 
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PREFERENCE SHARES AND Stocks, WITH 

DIVIDENDS CONTINGENT ON THE PROFITS 

ac OP EACH SEPARATE YEAR. 

Present Closng 
Seinen sng 

Amount. Name Prices 


£ 
1,500,000 Great Central Pref., 1889 4 0} 93 
2,230,000 Do 1891 75 77 








3,100,000; Do 1894 .. ‘Z 6C 62 
11,866,708 Great East., Con. Pref... 4 
1,365,000; Do1890 .............. 34/1 
1,500,000) Do 1893 .......... 33 
12,819,520 Gt. Northern Perp. Prf. 4 ) 
11,849,487 Gt. Western Con. Pref. 5 54 
25,400,90C Lane. & York. Con. Pref. 3 | 20 92 
6,190,315 L., B. & 8. C. Con. Pref. 5 146 48 
2,882,000 Do 2nd Consolidated 5 144 4¢ 
7,727,365 Lond., Chat. & Doy. Arb. 44 96 9% 
869,532) Do 2ud Preference. ... 55 57 
23,080,620 London & N.-Western.. 4 124 26 
8,944,991 London & S.-Western .. 4 121 23 
1,999,836 Do GO 1008 ...k05 . 4 120 22 
RENAUD BIO dccicvussicsicnceeicee SeROD © 


1,204,100 London, Tilbury, &c. .. 4 115 17 
2,611,558 oe in Pref...... 34101 3 
1,110,715 DoA Pref. --.- 34/99 101 
500,000; Do Convertib le Pref.. 34,103 6 
750,000) Do (2nd Issue) 34103 5 
1,500,000 Met. District .......... 5 | 86 91 
54,278,668 Midland Perp. Pref. .... 24 76 72 
3,850,198 North Brit. Con. He. 8 2.. 4 116 18 
2,422,485 Do KE. and G. Pref. .. 44131 23 
418,505) Do Conv. Pref. 1874 .. 5 140 42 
2,290,889 Do Irred. Pref. 1875 .. 44150 32 
604,888 Do Conv. Pref. 1875 .. 43.130 32 
605,728 Do Cony. Pf. Stk. 18795 14 43 
563,520 Do Do. ... 4 (124 2¢ 
906,795 Do Con. Pref., 1890. ooo #1? 
1,251,357; Do Con. Aug. 1892 .... 4 124 26 
13,611,623; North-Eastern, Pref. .. 4 120 22 
700,000 N. London 44 ow ix 7 5 128 31 
250,000 Dol875 .. - 44124 27 
3,043,333 N. Staffordshire C . 3 87 89 
"993/090 Rirymney co -. 4/113 15 
2,172,580 S8.-Eastern Con. Pref... 4 127 29 
2,640,820 Do Preference ........ 5 141 43 
719,175. Do Vest. Comps’. Stk. 4 114 1¢ 
2,133,277 Taff Vale Pref. Stock 4 116 18 
£ INDIAN RAILWAYS. 
1,500,000 Assam-Bengal . - 5, 91 93 
75,000 Barsi Light, £10 paid. : i114 
2,750,000 Bengal & N.-West, Ltd. 153 57 


100,000 Bengal Central, L., Gtd. 
+4 netearn. £5 pd. 34 
400,000 Bengal Dooars, L. i. 89 92 
3,000,000 Bengal Nagpur, L., Gtd. 
+% surplus protit 102 § 
7,550,300 Bom., Bareda, &c., Gtd. 180 55 


2,000,000 Burma, 1 imited . 107 ? 
800,000 Delhi, Umballa and K. 13¢ 42 
300,000 Do Deb. .. 4 1106 


41,914 E astern Beng al A.Ann. ric 214 23 
74,336 Do“ B” Aunuities.... 26 7 
348,666 Do Debenture Stock.. a : 4 3 21 
122/506 FE. Indian Ann. A 1953 944) 2) 4 24 
624,900 Do Annuity B........8 gi 26 7 
2,436,000 Do Def. Ann. Cap.Gtd 
4/442 surp. os ; 127 30 
4,113,999 Do lass vcs . 129 42 
1,435,650 Do Irred. Deb ‘Stk. oe 4 136 38 
6,500,000 DoNew Deb. Stk. Red. 919 
2,575,000 G. Indian Peninsl. Gtd. 


Ss 


3% + 1-20 sur. prft 108 10 
244,865 Do An, Class A....9 11-37) 20 1 
1,023,651 Do do B.... 7/1-37] 21 2 
2°701,450| Do Debenture Stk .... 121 23 
2,250,000 Ind. Mid. L., Gtd. 4% 
+4 surplus oe -. 4/102 § 
8,757,670 Madras Gtd....... oes © 1135 23 
999,960 Do Nr 43117 22 
500.000 Do do... 45/110 15 
200,000 Rohilkun 1d &Kumaon,b 153 £6 
71,097 Scinde, P & Del. A. An 9/11| 21 2 
300,264 Do B Annuities ...... 9/1) 255 64 
425,000 South Indian Ged. +06 060 METLOD oe 
1,000,000 Do 3/ plus 4 sur. prft. 114 17 
3,500,000 Sthn. Bi ahratta, L. 34 
and 4 net earnings. . 101 4 
1,195,600 Do Deb. Stock........ 4 {108 1 
966,000 Sthn. Punjab, L... > 112 15 
500,000 Do Red. Deb. Stock .. 34! 96 98 
2,000,000 Nizain's State—Guar. .. 5 |125 26 
842,700 Do Mortgage Deb..... 4 |103 § 
§57,300' Do Regd........ ; 101 3 
800,000 West of India Portugse. 5 1103 6 
__ 550,000 Do Debenture Stock.. 5 |11 14 


| 
' 


£ BRITISH POSSESSIONS. 


1,330,000 Atlantic & Nth. Westn. 
Gtd. lst Mt. Bonds .. 5 ,118 20 
625,130 Buffalo & Huron £10 h.53. 1: 3414 
297,600 Do Ist Mt. Perp. Bus. 54 139 41 
466,158) Do Bonas, 2nd Mort. 53 - 41 
1,121,700'Cal.& Edmontn.1 Mt Bds 6 107 8 
1:108,600 Canadian Northern sig 4) 102 4 
845, 000 Canadian Pac. $100 Shs. 1645 5 
7,178,082; Do Non-cum. Pref. .. ; 107 9 
7,191,500' Do Ist Mrt. Bonds 5 110 ll 
2'023,500 Do50 Yr. Lnd. Gt. Bas. 34101 3 
1,070,200, DolInscribed ... 34100 2 
16,922,305, Do Consolidated Deb. 4 1109 10 
750,000, DoAlgoina Breh,lstMt § 117 19 
165,000 Demerara Orig. Stock .. 3 uf 20 
115,000, Do Perpetual Pref.... 7 87 &9 
60,000 Emu Bay & Mt. Bisc hott 3 4 
130,900 Do Irred. Deb. Stock. 419 3 
22,475,985:G. Trnk. of Can.Con. Stk. ” 234 ts 


= 
Oo 
an 
© 
oo 


$74,172; Do Guaranteed ...... 4°05 5 
3,420,000! Do Ist Pref. Stock.... 5 1323138 
2,530,000, Do2nddo........ evoe 34 1042 54 
7,168,055| Dod3rddo ........ 56% 4 

373,000: Do 2nd Equip Bonds 6 126 22 
4,270,375, Do Perp. Deb. Stock.. 5 132 34 
15,164,731, Do do do .... 4 1085 94 
2,723,080, Do G.W. Per Deb. Stk. 5 130 32 

347,990; DoNth.of Can. Db.8tk 4 105 7 
$2.544,000' Manitoba&S.W.Col.1Mt § 118 26 
2,500,000' Mashonaland lst Mort. 5 95 97 

670.000 Mid of West Aust. Debs. 6 53 57 

420,000! Do Bonds ... 4 100 2 

600,000 New Brunswick Ist Mt. § 117 19 

858.300 Do Consolidated Deb. 4 107 8 

836,925|N.Z., Mid. L.. 1st Mt. Db. 5 ; 

1 500,000|N. of 8. A. Republic Gtd 4 95 97 
$2.000,000 Ont. & Quebec Cap. Stk. 6 158 6! 
4,007,381; Do Perp. Deb. Stock.. 5 137 39 

,000,000 Rhodesia Ist Mort...... 5 97 9 

200 000 St. Law & Ott. Ist. Mort 4 105 7 

22,700/Temiscouata lst Mt. Db. 5 44 46 

719,000) Toronto, Grey& Bruce Ri 

| of Can.Ster. Bds.1stMt. 4 105 7 

170,000 Wellington & Manawatu 


Shares, £1 paid .... 13 1 
400,000! Do do Debentures ..5 10. 3 


11,290/Atlan. & Lawrence Shrs. 158 66 
$29232,000 Minneapolis St. Paul, &c 4 1034 44 


cme ase 
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AMERICAN SHARES AND Bonbs AMERICAN STOCKS—Con, FOREIGN RAILWAYS—Con. 
a > Jame —“TRed Ol Pra |Pr. Am. |= . 
Prowot | tame, ‘(2 Glome PE AmeL Name. stirs, earl | Name, (bat 
Amount. <as Prices. 887,000 Panama Subsy. Bds. 6 1910/100 5 2 : 
£ SHARES. £ *3,000,000 Pen. Con. Sk. Fd. Mt. 6 1905, ., .. 1,000,000 100 Mex. Sthrn. Ord. Stk. 6”) 56 §8 
67,607 Alabama G.8.A. 6Prf. 10 | 123124 9,900,000 Do Gold Bonds .. 44 1915)106 10 600,00 10 Midland Uruguay (L.) «| iss 
156600 Do B Ordinary’... 10 | 3} 44. 2,728,000 Do Eq. Trust .... 4 1914/100 6 (179,462 100 | Do Debenture Stock 3°85" 
805,200 Atlan. Ist Leased Lines 2,797,000 Do Cons. Mort... 4 1943116 15 , 227,500100 Mogvana (Brazil) Deb 
Rental Trust Stock .. 104 8 {19,467,000 Pennsyl. Co. 1st. Mt. 44 .1921/111 14 a sonds, 5 103 5 
z 3 15,996,900 De Gir: — st. G. 33 1916 95 100 1,691,500)1 0 Moscow- Jaroslaw gtd.5 106 2 
102000000 Atchison, Topeka, &c. 100 9,363,000 Phil. & Read. Ext. 2,909,000'109 Mscow- 2 dau. Ulybinsk z 
114199530 Do Pref. ............ 100 seg pLtDe cee ee ne nee 4 19471105 9 blanco ee: 85 88 
124262000 Baltimore. an id Ohio .. 100 : 18,786,000 Pitts. Cin. &c.G. Bds. 44 1942/114 1 21,437 20 Namur & L ieg ‘By ‘the 
59 765.900 Do4/ Prf. Stock....100 99 01 |6 :252,000 Reading Co. & Phil. hice - 14f. p _ Belgian 12 13 
"793.700 ‘hesapeake and Ohio 100 7 and Reading Gld. 39 2 og. 64 pref. J Govmt.) 28 23 
Sant ie Chic. Great Western .. 100 | 224 3 Bonds, 1997 . 4 1997104 6 0 Nitrate Raltw: ays, Lin |} 4315 
1 100 Do Preferred "A" .. 100 | 72-76 58,997,000 St. Lonis & 8, Fran. 4 1951, 91.93 Do Preferred Con, ., ye 
97577000 Do4% Debenture.... 100 | 88 90 20,000,000 St Louis&S.W.1stMt 4 |1989)98 102 Do Deferred Con......) 3 
58'183.900 Chic. Mil. and St. Paul 100 191 2 (,5,000,000 St. Louis Bdg.IstMt 7 (1929/1438 00 | Do Ist Mort. Bonds, 5 15 7” 
48,374,400 Do7% Preferred .... 100 190 200 19,533,000 St. Paul, Minn., and ) 10 N.-E. of Uruguay,L.,Ord.! 133 44 
243.700 Cleve. & Pittshg.Gtd.77 50 91.95 |. 5g Mani, Cons, Mort. 44 1933110 15 0 10 D072, Pref... 144149 
10 Den. & Rio Gnd.Cm.S8tk. 100 | 354 _ 3 |18,900,000 Gan Antonie® Aras an. aie 583) 640 100 N.-W. of Uruguay, L.,6 
) 0 5 eference.... 10 314 2 ASS . 1943) 92 94 Ist pref  &e 22 
' 0 e ee ° meee mre -" 13 3 28,818,500 Southern Pacific.... 4 1949) .. .. 293,081 100 Do 54 2nd Pre ference, 9 e 
47, 892, 40C Do lst Pref hes 21,546,000 Sth. Pacific ofCal. 1s t 398,000 100 To 6. Deb. Stock, &e | 94 96 
16,000,000 Do 2nd. Pref......... .. Cons. Mort. 6 (190 5-37/106 11 |2,896,436 20 Northern of France, 3] 183 2 
95,040,000, Nlinois Central..... 100 1% $1,177,000 Southrn. Rly. 1stCon 5 1994120 25 44,597 20 Ottoman(Smyr. to Aidin)] 1¢ 195 
10000000 Do 4/ Lsd. Line Stk. 100 105 10 | 4,500,000 Do F. Tennessee... 5 1936) .. .. 1,668,910100 Dod IstDeb. Stk., Red.'99 102 
60,000,000 Louisville & Nashville 100 155 6 7,000,000 Term. Rd. Assn.ofSt. 1,241,970 100 Dod/2nd Do ......../105 7 
0 Mexican Central, L. ..100 244 54 Louis50-yr. Ist Mt. 44 1939)112 16 3,174,78C 100 Ottoman of Anatolia, 
Missouri, Kan. & Texas 100 | 344 3 22,059,000 Te - is - Pacific 1st 7 BO, OK kcccccvcces sit Ge 
National of Mexico Pf. 100 39 41 5 2000123 28 |2,239,560 100 Ottoman, Smyrna, and 
sRaeG0OD N. York Cen. Div. pay. 100000000 U ae itic 1s tRid Cassaba Rly. & Ext. 4! 91 95 
in London 4s 14d... 100 1593604 & Lnd. Grant Bds. 4 1947/1079 75,000 10 Rie Claro 8. Paulo ....../ 25 27 
58,113,982 New York, Ont., &e. .. 100 | 595 9} 87,257,000 DolstLienCon. 4 (190 6-11/140 4 600,000 100 5. Deb. Stock ....!124 26 
66.000.000 Norfolk & Westn. Com. 100 | 88 85 ,721250000 West Shore Guar. .. 4 2361108 13 38,870 10 Royal Sardinian ....... 143143 
23,000,000 Do Adjust. Pref,, 4% 100 94 € 11,618,000 Wheeling& LakeErie 4 1949) $3 97 58,305 1 Tk ef rence ....... 142158 
301482000 Pennsylvania 50 | 784 5 44,079) 20; DoAS/ ........+000 194154 
19,714,286 Pitts. F. Wayne & Chic £ STERLING Bonps, &e. 35,254 20 Do B3 icdin ant ee 
7. Gtd. by Penns. 100 184 8 134,000 Alabama Gt, Sthrn. 6 1906|9S 102 1,811,977 100 Royal Trans-African 1st 
70,000,000 Reading, &c ; Com..... 50 624 3 526,000 Do Gen, Mort..... 5 1927)105 7 . Mort Bonds, § 5 $2 95 
2%000,000 Do 1st Pref.......... 50 | 47 9 748,850 Ala.,N.O.Tex.&e.Db 1940112 14 | 242,800 100 Salvador Prior Ln. Db.5? 102 4 
12,000,000 Do 2nd Pref. . 50 | 46 8 | 1,048,390 Do2na WDebens... 1940107 9 |, 659,100100 Do Mort. Debs. 5% ..../ 91 92 
2, 490 000 St. Lou. Bdg. 6 18 t Prf 100 127 32 1,791,400 Allegheny Val.Guar, 1@10/115 20 3,000 }100 San Paulo (Braz.) L. ....:206 8 
Do 3. 2nd Pref. Stk. 100 60 65 805,200 Atlanticlst Lesd. Ln. 750,000 100 Tn 54. © Debenture Stk. 134 36 
ety 10 Tunnel Rail. of S. Louis 100 130 35 Rt. Trst.,4..Mt.Db 4 100 2 728,196 20 South Austrian......... 34 44 
197849200 Southern Pacific ...... 100 694 8} 1,053,200 [linoisCen. Bonds .. 341950)10¢ 2 5 112,228 2¢] Do Oblig. Red. 3/4 ....) 23h 5 
119900600 Seuthern Railway ....100 | 374 2) , 500,000 | Do Ist Mort....... 4 1951/168 12 | 683, 944° 20 1871 (Series X)3%../ 13g 4 
10,000 Deo Prfd. --- 100 | 02. 3 1,200,000 Mexican Int. Rird. 44 .. {100 5 1,578,195 208. Italian Oblig. Red. 3”) 144 3 
72900 Union Pacific Com.... 100 1402 3} 2 781,600 Pennsyly. Gen. Mrt. 6 1910/110 12 30,000 208. Brazil R.G.doS 17 TL xs 
100| Do Pref ..........-- 100 1003 ‘4 Do Con.8k. Fd. Mt. 6 1905 1,007,996 10¢ woot Deb. § Stock ae 
0,000 Wabash, &c., Com .... 100 , 223 34 | 1,00 Do Cons. Mort. .. 34 1945/1002 110,000) $ Taltal, L., Ordinary .. 637 
00,000 Do Preference ......100 4443.5 #4999'000 Phil. & Erie Gen Mt. : 1920'124 28 1,420,600 100 Unites of the Havana 
26,500,000 Do PB * Deb. Certs . 74 7€ 1,399,800 Phil. & Read. Gen. ( ol. Irr. Db. Stk 5 7 3 
BONDS ed Consd. Mortgage 6 1911110 15 5:241,006 20 W. « { France Obg. Rd.3,)) 18 184 
1,750,000 Alab. Gt. Sth.1 Mt. 6 1908 1¢2 6 | 5,000,000 $t. Paul, Minn., and 1,000,000 100 Wstn. of Buenos Ayres 
5'389,000 Alleghany Valley Mani. Mtg. Scrip 4 1940103 5 Mort. Bonds 5% ..../114 16 
G Mo ; 4 1942 10 © tioececa : 
Metiontiias  * a ee BANKS AND DISCOUNT COS. 
Gen. Mrt. Certs. 4 1995 107 9 SOREIGN AILWAYS. i Div . ae Clsn 
26,616,000 Do 100-yr. Adjust. 4 1995:(2 4 /pr. Am. o ; as Shrs, “ Name. Shr Pd iter 
5,000 Atlantic and Dan.. . 4 1948} $5 99 | or No. & Name. Sirce "80,000. 6 jAflican Bke. Cor. 2 3 4} & 
72,798,000 mp ee rior Salesenlen 000 £ _~ "B00 64! Anglo- trian .. 120A 120" 13°14 
70, 963, 000 =DoS0-yrCorp. Bas. . 1948 iC 7 y 1,846,880 100 Antofagas (Chili) & Boliv 218 2: . 9) 000 di Angi r. v3 20 10 16 18 
43.5 00 DoSth. West. Div. 341925. 9 1,0 ) otemiry ature * ai 107 minun! tee Angle . eer " 5 j15 13} 
Do Pitts.Lake Erie 4 194] 7 Argntne. G. Wt.Ord. Stk. 122 24 160.0 te ae agile es ond 7 | 94 9 
14 ‘an. Sthrn., Ist Mt. 5 1908 7 Dos Sum. Pref. Stock/1:6 28 | 4p'q09 : aun ‘huatet’e 133 64124 3 
‘en. of N.J.,Gn. Mt. 5 1987 6 ss Ps a + ++ +/107 van] oe B. RN py a Br o 94 165 
Jent. Pac. Ist Mort. 4 194¢ 7 Do 2nd Deb, Stock....; 99 101) Fe’ S B of Brit Ww Mf CA) ov | OY [08e Up 
. : 3 s 0 eC; (| 2? 0, 0 horbri Afrea 10 + 556 
Bee eae © senelsee ae Bilbao. & Cant. Hl, Li 7, 000 16 Bank of Egypt... 25 | 125.345 5 
38,573,000 Do Ger Coup Bas 44 1 192 13 et! 11,250) 20 Brazil Great Southern . } 12,555 6 Bk. of Ma itis) 10 1igl2 
ee . ape F a icnen 19900000'10 Ayre ‘+ @ 100,000 10 B. of N.S. Wales’ 20 | 20 40 1 
9'800.000 Chic. & N. Wst. Deb 5 1933 118 22 | 12000000!100 B. Ayres Gt. Southn., L 4\'38'958 5 |B of N. Zealand! 62] 3A! 64 
*25627000 Chic. Burl. & Quincy 4,000, 00, Do Preference, 5% ..../1 1.00000 013. | De Guar, Stock Stelico {102 a 
Bonds ... . 4 192796 16: '7,50,0 Do 47, Deb. Sto k rEganol miGk ct Keanunanial at kL 
1,360,000 Chicago, Mil. & St. 1,000,( 0 B. Ayres& Pas. Ord. Stk. ] : 180°000 64 Bk. of Ro aan 6} 6/6 7 
ee Paul ,Chic.&L.8 1M 5 19 1,000,000'100) Du 5% Ist Pref. 0,000 6 Bank ‘of Tara paca 


1921 90,00 , 

25,340,000 DoChic.& P. 1st M 5 1921116 20 | 770,000)100) DoS, 2nd] ref. eneks 

1,300,000 Do Wisconsin and 2,755,000 100 Do4. Deb. Stock 
Minn. 1st. Mort. 5 1921113 '8 1,945,000/100)- Do 447% 2nd .. 

4 748, 000 Do Termnl. Mort. 5 1914108 12 15186930)100 B. Ayres & R. Ord. Stk./1] 


Do Gen, Mt. “A” 4 1989110 14 | 811,800)100, Do Def. Stock ....... 


fen utini 
Bare lay and € 
Brit.of 8. At neric: ‘ 
Canadn Bk of Com 35 
Cap. & Counties 
Chartd. of India, 


349,576 1 


50, 000 



















‘hic. St Lou. & N.O. 5 19) 2 27 33,208, 10) Do7, Pref. Shares... i 

) tc. ke 1 & Pac. ren 1,304,390/100) Do Cons. 7/4, Prf. Stock 4 5 

Gen. Mort. .... 4 1988 .. .. /4551,800/100) Do4/ Deb. Stock ....108 3 3! 

5,000,000 Cleveland Cinn. &c. 442,305) 100 Do 6, Cent. Deb. Stk Bs 90 a 
Cairo Div....... 1939101 4 . 733,432/100| Do 4 do 108 malt leben ial at 

9,750,000 Ix TT") 990.101 «5 14117,207)100) Do 344. do eg wn BA 198 7 
8,946,000 ¢ Yolorado. Mid. Ist.. 4 1947) 75 79 25,000) 20 B. “iy . \ al ae 1 roatted 64 B = 53 
33,450,000 Den, & RK. G. 1st Con. \ ly., l., 77 Pref.....| .. «. 2 een | 7 
, a -.-1836.104 6 [5,187,500;100/B. Ayres Western, ord. 1136. "7 "7000 12 ks ~~ ak i ae | os 2 

8,318,500 Do Imp. Mort. 1928 110 12. .30,000| 10, DoS, Pref... -| 228234 |g oon & County Lia lair 
119697000 Det.G.H.& Mil. Bds. 6 1912 113 17 5,360,645 100 Do 47 Deb. Stock 2... 108 1 aie y 1112 
f Do Con, Mortgage 6 1918113 17 | 196.100/100 Campo & Crngola, g. SBE)... - a. oe | . 5 21h 2 
Erie Ist Cons. . 1996 103 5 70,000, 10 Cent. Uruguay East Ext.) €3 7 IL mm. & Haga 4 : 10) 6 $466 
Do Gen 1996 96 98 | 465,406 100) 5 a oe Deb. stock »-++/108 20 io aa Wat” 1, 50 | 20 705 14 
99,5 Do(N.Y Eri & 1920 133 § 10, Cent. ruguay xt. 6> 7 wry e ae A A ys 5 eR] 

4°756, 000 Galvt. & Harris 1Mt. 1910105 9 100 Do 5, De bb $5 k... 107 S$ ee ry ’ e Bk we by 100 | 20 ‘584 44 
4,455,000 Grand Rapids and 100, Do Urugy of Vid. L. £7 8s ; ‘es “Americ a, Li 10| 5| 9 3 





Co Ww oF 


240,000 18 Lon. City & Mid. 60 | 124/484 93 


15,000,000 [11, Cen, Gold Bonds 4 1952109 i1 1,000, 000100 Do 47, West Ext. Dbs.| 87 120,000 114 Lon. Jt: Stk., L100 | 15 |24 35 
{ | 4 


24,679,000 yo Gold Bonds .. 4 1953107 9  250,000/100) Do 67 2nd Deb. Stock/1¢2 4 





5 
é 
6 
4 
~ 
7 
6 
Ind., Ist. Mort. 45 1941109 14 100; Do Per. 6 Deb. Stk. . 13¢ 
4 
4 
3 
7 
3 
3 











7 ; he 0 ’ ; \ 75,000 5 Merchant, Ltd. 9 22 
14,320,000 Po Louisville Div. 35 1953/97 101 1,250, 20 Cond. d'Eu, L., Ord. ....) 134 4 a ei Ae ? 
*1:700,000 fil. & Vine. Ist. Mt. 7 1906 .... 180,600 100 Do Debs. 54 1c 7 [OCW Tae Metrop, of Eng. a 
30,000,000 Kansas City Sterl. 6,000/100 Cordoba and Rosario Pf.) 87 89 25.884 14 mer les........) 50} 541 12 

Ist Mort. .. 1950! 74 77 710,000 100 Do44 1st Deb. Stock..| 96 8 148/232 1 I U..eeeeeeeees 10 - 13 ’ 
50,000,000 Lake Shore & Mich. 3 1997@02 4  529,827100, Do6,2nd do "1108 10 150'000 14 ammaea thes DO | astles’ a 
15,000,000 Lehich Valley Gold are poe ee a. (L.), Pref. 128 3 200'000 a N ed: <i as see RA 35 37 
ORGS 5 cs assewes 44 1940 11 00,000 10 yo PED. . ss ccssrsee's 119 21 ' 264s oe ae 
10,000,000 Do Ter. Gd. 5 oie : 1,972,985/100 _Do4Deb. Cent. N.See.| 93 94 rane 12 oo. % N hen 74, 24 bt 
3,610,000 Long Isld. G id. Bas. 5 19311114 19 3,083,989 100 Do Income Deb. Stock! 66 7 162°333 3 N Mt il D rica 10 | 10 67 
8,547,000 Louis. & Nash. Bds. 6 1930122 26 179,993; 10\Costa Rica .............. 23 3 “40000 7 Na yo fk il 75 . 4c Si 
1,942,000 Do Snkg. Fd. Bds. 6 1910 106 11 ee a, _ am i ~~ »6 “ $ 215,000 7 D ro. OTBUg, ds a 10 18° 9° 
0 o lst. Mort. Bds. ),00¢ Juban Central Ord...... . its .- ’ 
510000 Gri & M. Div. 6 '1930130 38 | 206,000 10, Do 547 Cum, Pref. tigens | Sean tame pore East ern .. 20) 6 14 15, 
5,129,000. Do Coll. Trust.... 5 1931/112 17, 800,00 100 Do 442 Mort. Debs... -/105 7 61,941 . ae? 8 Aird 100 | 20 aes 
29'677,000 Do Unified ...... 4 1940107 S ( East Argentine, L., Stk.| 86 83 60°000 18 a oe ” 25 7 S 
28,065,000 Manhattan Con..... 4 1990/1058 8s 100 E ntre Rios Ord. ........| 35. 6 \s90'000 " 1 fase Be a4 25 =. ; 
65,643,000 Mexican Cent....... 4 1911 8: 82 100 Do 5/ Pref. Stoc oe 9t 3 150.0 0100 a ah t ; pts St 100 10 b 
20,521,000 Dolnc. Bonds.... 1939 25 26 }s 1742, 200 100 Grand Russian {Nic. Bds, 82 86 2291341 i: : nion “ 0 me me 10; 5 x 7 
8,209,000 Minn. Site. St Marie one a) 10 ”~ W. of os ne L., Ord., 133144 14 Union of Lond.,L100 | 154 36 
At.1M.Gd. Bds. 4 3 20,000} 1¢ 0 6 POs! s:660.5 12 125 
- 40,000,000 Mix Kan &Tex.1M 4 Ie tor ¢ | 306,250100 Do 67 Debenture Stic. 132 34 BREWERIES & DISTILLERIES. 
20,000,000 Po do 2nd .. 4 1990 99 91 | ,266,000)100 Do6 Exten. Deb. 1 Pd. Naame. Closng 
20,000,000 Natl. Rail. of Mex. $468,000 100 0) Guayaquil & Quito, 6 Prices 
Prior Lien...... 44 1926102 1¢ - lst Mort. Bonds ....)103 
22,000,000 Do lst Cons. Mt... 4 1951) 96 8 $938£000 1000) Do Railway Bonds) 89 eat Stk 100 Allsopp, &., & Sons, Ord.... 19 21 
4,000,000 N York & Putnam , 100,000 10 Interoceanic ot Mexico, Stk 100 | Do Preference ..... .| 28 32 
Ist Con. Mort. 106 10 7/, Prefd. Shares ....| €3 62|Stk 100 Do 44% Debenture Stock.. 90 9¢ 
5,094,000 N.Y.Cent G. Db.Crts 4 1905 699,886 100 Do4/ Deb. Stock. ....| 95 8 |Stk 100) Do35/ Deb. Stock... 60 64 
53,925,000 Do.......-...-.-.. 341997102 4 | 469,459,100) Do7/ BDeb. ........ 11012 |10 | 10 |Barclay, Per’ ins, & Co., L.. 75 8 
17,451,000. Do Mich. Cont 469,459.100 Do Prior Lien, 5% ....)102 4 |Stk 100 Do 34% Deb. Stock. . 87 90 
Collat. Gld. Bds. 34 1998 92 95 29892000/100 Italian 3% Ry. bas. A&B] 70 72. | 24 24 Barrett's Brewory, &c.... 0 
62,273,000 Do..... Sek 1998 92 95 59,000! 10 La Guaira & Caracas....| 6% § (Stk 100 | Bass, Ratcliff §% biefere nee 115 18 
16,937,000 N.Y., Ont., & Wstrn. —~ ° _ 370,000/100, Do 5% Debenture Stk./98 100 |Stk 100 | Do 45% Mort. Deb... 114 16 
Re fund Mort. .. 4 1992102 7 5,488,530:'Sk Leopoldina, Shares......) 784 95 |Stk 100 Do 35% B Mort. Deb. Stk. 88 90 
7,283,000 Norfolk& W.Gen. Mt 6 1931 132 7 3,477,850 Sk Do Deb. Stock, 4% ....) 943 55 10 10 Bristol Brewery, ford .. 28 30 
38,710,500 Dolst Con. Mort. 4 1996 105 7 40,000, 20, Lima, Limited .......... 3 35/10 | 10 Georges & Co., L (6% Pret at 
5.000.000 De Imp.&Ex. Bds. 6 1934 132 36 30,000) 10 Manila 7% Cun. Pref..../ 53 §/ 10 10 Chicago Bre werles. .. 33 44 
151927000 N. Pac. G. North. 4 (1906-21104 6 150,000,100} Do5/ 1st Mort. .... .{101 3 (Stk 100 !City of Lon. Brewery T. “Ord 40 45 
101392500.N. Pac. Prior Lien 4 1997108 10 285,000|100! Do Prior Lie ny 6% ....'108 30 |Stk 100 Do 5% Preference ... a 
56,000,000 Do Gen. Lien 3 |2047| 79 8: 300,000,160, Do do “Be "104-6 | 10 10 \Daniell&Sons’Brew’'s. L. Ord 
18, Aon Onaee on 1 Mort. * | 730,000'100! Do 6% Debs......... .. 136 8 | 10 10 |Distillers, Limited, Share: 
BOWUR sissies saccs 5 1927/1106 8 ae aaiee Merion, pant. a aa: |, 2ei 2 64 |Stk 100 Guinness, A., Bon & Co., L., a 
41,000,000 Orego s ort Line.. 4 19 0 lst Preference 8%.. 13 | PONES ic diavecenacn £26 4° 
ree mn sr 1927) .- -+ 1011960100] Do 2nd do 67........ 49 95 '8tk 100! Do6y Preference ........ 168 76 
Currency, 2,000,000 100 Do6% Perp. Deb. 8tk..144 6 ‘Stk 100 | Do5), Debenture Stock .. 112 14 
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BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con. MINES.—Con. 
re Closng . " Cc losng = ae - 
ee Name. phish ‘Shr Pa. Name prions Shr Pa. Name PrCene [Shr Pa to pues 
; 5 Hodgson’s Kingston Brew, L) 9310 7 7 Devas, nae &Co., L..| 64 é3 20 5 Trust and Loan of Canada 5 55/10/10) Ooregum Gold, L., Def. Te 
1 100 Do5% Debentures.........68 100 | 10 10 Eastmans .. ceccavuet  GIGRy GIL ce). BIO MBO cc docaec ws ..{ 29 3§; 10/) 10 Do 10 Mi — Def. Ord. Hf Ais | 
Stk 100 Ind, Coope & Co., L., 45 10 10 Do8% Cum. Pref wee-| 124134 54 24 Trustees, Exors.,&c., C orp.,L 5| 5 |Rio Tinto L................. | tet 
Deb, Stock. ..., 90 93 3 3 E.C. Powder, Limited ....| 43 54'S stk 100 | Do 4% Irred. Debs... 108 21 5) 6) Dotti Can hee 6 6 
95 17 Lion Brewery, Limited - aa 14415 54 10 10 Eley y Bros., Limited . 13.25 0 5 Union Discount of Lo nd., 3 ae 100 100 Do’ Ist Mort. Borda. ‘lan 2 
10 6 DoNew.. ... 4354. 1. 1 English Sewing ¢ ‘otton, Ord.| § 7g 20 25 Van Diemen’s Land 17: i | 1 (Sheba Gold, Limited so 
20 20 Do Perp. 6 Preference ..| 20 22 \.3 Do5% Cum, Pref..... 12.42 =| + ieee anil Sak Pein) as) 
10 | 10 Manchester Brew ry, L.,Ord) 14 24 * = ri pe ¢ lst Mort. ie Stk. 1 8, 33 FINANCIAL—TRUSTS. 2 2 Tharsis Sulphur &Copper,L. 6. of 
10 0 reference ......-- 6 7 lel anc Pile paws § i(- = 1 + | Peamns Vol : 
2 10 Meux’s, Limited............ 334, 1 1 Do? %Cum. Pref 1 1) Stk 100 Alliance Investment, Pref 35 11 3 Van Ryn Gla. a lds, Wy cae 
Stk 100 Do4% Deb. Stock,red..... 2691 | 1 1 FineCttn. Spin.&Db ig,A.Ord! lye 4 Stk 100 American Invst. Trust Pref 18 1 1 Wassau (Gold Coast) bing Li 1° 3] 
10 | 10 Nalder & Collyer’s, L., Ord, 30 32 1 1 Yo 5 4% Cum. Pref . lin Stk 100 Do Deferred . 12225 |—— I Wee aod 
10 10 Neweastle Breweries, Ord..|.11 12 Stk 100 Do 4 lst Mort. Deb. Stk. 102 4 Stk 100 Army & Navy Invs st., 'L. Pf 107 10 SHIP 
4 4 New Westminster Brewy.,L) 4 44 16 . Pose Sixers = shouse, L../ 43 . an co - De terre * oie ; 13 PING. 
¢/) 4 Do 6 % Preference .. 4 4 1 fordham, W. B. & Sons, L 4 5 10 oO ebenture Stoc l 5 Con 3 = 
10 | 10 Northmpin.Brewry, 1.,Ord, 131144 18 104 Foster, Porter, and Co. L848 Stk 100 Bankers’ Invest. Trust, Prf. 10? 8 | 50 | 20 “Do Fully Paid 
10 Po Preference 7 13 4 Stk 100 General Hydraulic Power, L126 31 Stk 100) Do Deferred ..... 81 | 12s! 124 Amazon Steam Navigation’ 9 9 
stk 100 Dod % Debenture stock ...111 13. Stk 100 Goldsbrough, Mort, & Co., L Stk 100 | Do 4% Debenture Stock ..106 9 | 20°! 20 Cunard Steam Shipping, L) 11912 
10 10 Showell's Brewery, L., Ord) 2 24 A Deb. Stock .......... 74 7g (Stk 100 British Invest. Trust Pref..108 11, 99 | 10 Do » L “4 24 
10|10 Do7Z Preference....... 6474 Stk 100 Do B Deb. Stoca.......... 60 65 (Stk 100 | Do Deferred .... 170 73 i 1 |Furness, Wi thy ‘ae ea i 
20} 13 Smith, Garrett, & Co., L. Ord a 19°10 10 Gordon Hotels, Ord ........( 55 64 Stk 100 | Do 4% Debenture Stock 302 5 30/10 DoS: Cum. Pref...... 104208 
20 | 20 on Do Preference...., 19 21 1 1 Harrod's Stores, L., Ord....| 3424e, Stk 100 Foreign, Amer. & Gen. Prf. 116 19 73] $8 Genera. Steemn Maviantion. oe 
ry S African Breweries, Ord. . 2 8/10 10 Henry (A.and8. and Co,), L) 113124 Stk 100 Do Deferred .......... a2 ¢ S| &) Wns Protescue ge 3 a 
1 1 Dob Pret. | Ba) 5 8 Home & Col, Stores, L, Pref, 63.7. Stk 100 | Do 47 Perp. Dab. Stock. 106 9 \stk {100 _ Do 42 Deb. Stock *1.2.11” “lead 
1 1 Threlfall's Brewery, ‘he ‘Ord 34 32! 1 1 Imperial Tobacco Co., Pref 14% 3 Stk 100 For. & Col. Goy. Trst. L., Pf 126 23 | 19 | 10 Leyland (Fredk.) and Co. Ph 
1 1 Do Preference........ sae 14 1; Stk 100 Do 44 ¥% Deb. Stock ......1¢7 9 Stk 100 Do Deferred . 159 95 67 Cum, Pref. oe + as 
10 10 United States Brewing ....| 2¢ 2 Stk 100 Impd. Industrial Dwellg. L123 25 Stk 100 Gen. & Com. Invest., L., Pf 11317 | §| § Mores mtile Steam Ship, L..| 5 6 
10/10 Walker (P. W. and Son).. 1051] 10 10 Improved Wood Pavemt. 7 14.15 Stk 100 Do Deferred .... 1 93 8| 8 |New Zeal: and Ship iene L ai] 53 64 
Stk 100 Watney, Combe, Reid & Co., 10 10 Ind. Rub., Gut. Pere. &., L) 15.16 Stk 100 | Do 47% Deben ture Stock 102 5 10/10 Orient Steam Ni ates ation x F 7% 
Limited, Ordinary......, 47 51 {10 10 Lever Bros., L, 5% Pref ....( 12g % Stk 100 Govmnts. Stk Invest., L., Pf 103 6 ‘Stk 100 Peninsular i nal, Pret |120°36 
Stk 100 Do Deferred Ordinary ...., 1619 | 20 20 Liebig’s Extract of Meat, L 27 29 ‘Stk 100 | Do Deferred . 70 74 ‘Stk '100 Do Def 220 32 
stk 100 DoS un Ist Pref........ 65 89. | 5 5 Linoleum Mz nufacturing, Li 123234 Stk 100 Do 44% Deben ture Stock..104 § 100 | 70 Royal Mail Steam .......... 35 
Stk 100 Do 3s Ist rrr : : Liptos, malted, capers: 4 o a ree I vests Pref. L100 3 8 | 78 Shaw.@aville AlblonL.,a pi ‘we A 
sat yo 5% Cum. Pre ) ndustrial and Gen. Unitied be ‘ 
INSURANCE COMPANIES. Stk 100 Do4% Deb. Stock Capital Stock o 5| 5 DoboO 










10 10 Union-C: Mai Steamship i 94 





























































sng 10 10 List 1Co., L, Ord .. “ah 8 (Stk 100 | Do 3h” Debenture Stock. 6495 | }p 0 43% Cum. P 
Shrs. Div. Name. s = Gisne 10 10 Dos vO con 1 83 9 or a Internat . Invest. : Pref, L 93 Stk 100 ™ 4° s un. Pref... 100 104 - 
=~ mdon Pavilio ‘ 4 Stk 10 0 benture Sto 1 F readily Sr aalatcla SE acaba “a 
250,00010 ys. Alliance | Assur.| 20 24 12423 S| mee n Pavilion, Limit a 23 3 Stk 100 Inve: “fet bees ie be 100 2/10 10 Union Steam Ship of N. I Teandg 
915,625/10/ js 0 (New)... 1 12313, aa ac eee (Sth 1106 e areal z 
1 Ee5 Sl ailtence Mar, Li100| 2550" 3. S| 2 me ac osereeenrss vO tk ine | Dede Weteaiane ued: 3 TEA AND convth, | 
220000 £/ Atlas Fire & Life| 1024 6&5 7 peucavane rte 5$°° ‘Stk 100 Merc: Se eras a — — ee 
67:000/ 20 |Br. & Fr. Mar. 1.| 20. 419-195 1 1 Lyons (J. and Co.)......... 536 :3t Mercantile Inv. & Gen..... Ct me Fe fe) Cera 275284 
100'000 7 |Brit con Fire. L 10 1 on st 1 1 Mazawattee Tea Co., L ... 4 Stk 100 Do Deferred Stock. ..... 82 84 5 5 |British India Tea, L....... 23 zt | 
20000, 15 Cler., Med. & Gn.| 25 2417 274 5t* 100 Metrop. Dwlings Assoc,, &c. 92 100 Stk 100 | Do 4% Debenture Stock . 107 9 | 1/ 1 |Chargola Tea Association, L; § 1 
1 Jler., Med. & Gn.| 25 17 272} 1 Milner’s Safe, Limited....../ 2. 24 3tk 100 Mexican Cent. Rly. Sec. 4 1; 1] Do7% Cum. Pref ........ 11 
50,000' 45 Commer, Union| 50 572479 a a : . raat eee ‘ cA -| 1 
: eee } 2/92 4 4 National Safe Deposit L....| 22 34 P A Deb. Stock ........ o24! 1 6 |\Cons. Ter and Lands . 21 
we _ eo Fire ....| 10 se 46. 7_' 8 8 Nelson Brotuers, Limited .., #2 Stk 100) Do4”B do eae €74'10} 10] Do lst Pref.5% ..........] 7 a 
750001 175 Ea ages yee 2 Bo}! 1 Niger Co., L., and Red. ....| 22 28 Stk 100 Municipal Trust, L., Pref.. 6 (10) 10} Do2nd Pref.7%.......... 3 4 
0'000/ 20 E Mtv Law l100| 621 10 10 Nobel Dynamite Trust, L ..| 175 82 Stk 100 | Do Deferred .... *1 20 | 20 |\Darjeeling Tea, Limited... _| 11 12 
10°000 10 General I ife » .|100 Pi ; 10 6 Pawsons and Leafs, Limited) 94 4 Stk = Sa estment, ‘Pref + }10| 10 |Dooars Tea ............. ‘\ya3s | 
' jeneral Life ..../10 74 73\°] 1 Pears (A. and F. Pears, L) 14 18).20 10 [Railway Deb. Trust, L..... 7z 10/10] Do er “*"l ve 
ye RB oo ee 10 S1sa2t9! 19 10 Tei... viet 193123 |100 100 | Do5% Debs., red. at 10pin 106 § 10 | 10 ees Oe — stab eee Spade Baiet 
$5°000 oa ee Fire. Mar he oh eat Stk 100 Do5% Deb. Stock. “121 24 (Stk 100 or Debenture Stock... 100 3 10 10 |Empire of Jndi ia, & Ceylor ies 
200,000' 10 foes & Wiel 10 ews 16 16 Prices Patent Candle, L ....( 344354 Stk 100 | Po 47, Debenture Stock ..10! 3 10 | 10 . Pref... 647 
ae "e jeee a, me e 5 5 Riode Janeiro City Imp., Li 536 (Stk 100 Railway Investment, Pref... 9395 10 | 10 ..| 916 
150/000 ees pe ee ) 19 <0 (100 100 Do 5 % Debentures........ 102. 4 Stk 100 Do De ferred ee 314 10/| 10 D046 C€ nie Pref ie 12 124 
wl {Crown ......| 1008 7 7%] 2 RiodeJan.FlourMilisc.,L 132 9,8 | 8 Railway Share Trust, L., A 64 €2/ 20 | 20 Jorehaut Tea, Limited “....) 31 36 
20,000 15/6ps' Legal & Gen. 3 50 815 “ni 3 1 River Plate Fresh Meat, L..) 1a 14 stk 100 Do B74” Preference...... 247 £3 | 1 10 {Lanka Pl lantations, Y pimeiee 3} 32 
45,640 oO ILie I Glo 4] | 819-5) 1 | 1 |Roberts(T. R.), L, Ord woo.) ta#e (Stk 100 R. Plate Trust, L., Pref 10. 6 |10| 8 |Lebong Tea, Limited 94 98 
“1620! etp.s. “Da Giuimuity) tej 26) 25" vi il tigueeeens ora ot sh Stk 100 | Do i Trust, L., Prf.1(0 3 110! 10 ‘Ouvah Coffee, Limited... ."” 8 84 
~ . o 3 1 1 Rotherham(J. yee 0. .L.,Or 14 14 Stk 100 sO Deferred .... wa] C0 OD | prea cae earl aera meee ae 
yf hl mage Se Bh Sd ih BOS, Cum. Pref.” " y' iflstk 100 | Do 47 Debentare Stock’. 100 3. TELEGRAPHS, ee 
91,000, 30. Lon. & Lane. F 25 2328529 ‘stk 100 Do 4% Ist Mort. Deb, Stk. 99 103 , 2 1 Stock Conversion ,........ 43 | a : 
00,000! 10" i & Dane. L102 8894) 1 Russian Petrm. and Liquid (Crt. 100 Submarine Cables Trust... 127 2 atk 100 oe et radi Debs. (¢9 102 
100,000; 10 Lon. and Prov E Fuel, Limited, Ord. ... : 14 Stk 100 U.S. & South Amer. Invest tk 10 Wo Preferred ‘eek. £9 62 
Mar., Limited) 10 1 1&7 , is Trust, Prefd 104 6 «tk 100 oo Saxeuutaties 1C55 6 
pos taal gad | pede ee 2 428.39" 1) 1 Lea [Pe lee '100 | Do Deferred ...-...-..... ie Ty (atk 100 4 3 
110 000134/6; RS Dle a Meiret| aol ad cavas® (20 | 10 ~ Do Pref... criti) gs? sf {stk 100 | De 4% Debentire Stock’!!01 4 9 38 12 ot | 
a Piss i SECS a © ‘Stk 100 Dod Deb. Stock. €6 88 . < 
30,000} 32 |Northern......../100 10 82 84 : § 5 
) I ot , Wine ae 1 1 Schwe pes, L., 7% Pref. Ord t 3 GAS. * S 
ime) 25 Norwich ti: iced tetiets |} SRO ee On Ae aieancee p Sa en ee, 
100 000 eal ag 5 - 2 ; Ses 5 5 Spencer, Turner, and f ‘Ord 4} 54 ” 3 > a & Dub. max. 10 %..; 214 24 sth 100 Direct U . t le, -» 1d 13 
ears i Phos — - » 5 3eesT" 21 = Boldero, L......U8%prt, § 33 eek (100 ween my, Limited : last po 100 — : 1, ae Uteeeeeeeee 145 46 
0776 sees 537 $10 10 Spiers and Pond........... | 7g 2f Stk 100 Brentford C oe ated ....247 52 /3tk 1 53/, Preference. .......| G24 24 
200;000| 824 Mock Life” 10 2 858 ‘00 100 | DoS/ Ist Mort. @ 10: | 20 20 British Gas Light .-.-...... 42 43, SS MD | pods Ment Neu. Brock .. 10610 
A ock Life ......| 4 4 5 s So iictand. Eimnite dL a1 yg |.10 .10 Buenos anti w),L ...., 12 224 | 10 astern ixtension, ES 13gl4s 
689,290} 14° |Royat “Exchange St. 100 312.17 5 8 Spratt s Patent, Limited. --| 11312, (100 100 | Do4 7, Debentures -* OB 3% stk 100 Do 4”, Mort. Debs. Stocic |. 1084.75 
130,629} 634 Royal Insurance) 20 $14523/39 12 Telegraph Const., &c.. I 3234 Stk 100 Commercial 4 Cap. Stk ..118 23 10 10 Great Northern of © op h'g n 35 35° 
240,300] 17s \Scot.Un.& Ntl‘A’| 20 1 32.4 | 4 eb eel ak a 3 99 |Stk 100 Do3% Deh. Stock 67 £9 25 «25 Indo-European, Limited ... 511834 
15.926] 174 Do “B” 7 < }.., .. Underground Elec — 98 99 aoe ba : Cee IUUCR we ceceeee| OF es 7 tape *s 2 
oes 0 BY wees 10 3x14 15. | 39 United Al g71cq Stk 100 Continental Union, L ......\108 13 | 5 (5 National Telephone, Lim. 1095104 | 
240, 0009/6 ps Sun Fire ........| 1010/ 124123 Red a Des — pa es “oe Stk 100 | Do7Y Preference ........12742 ,10 10; Do6% Cum. ist Pref...... 13 14 
48,000|7/6 ps. Sun Life . 10 7425 154/39 10 Val de Travers Asphalte, L| 1 4 20 10 European, Limited ........ 22 23 10 10} Do6. Cum. 2nd Pref. ....| 2 13 
100,000; 20 Thames & Mer. M 20 2 “eu 8 5 5 Waring and Gillow 6 Pref. 43 54 Stk 100 Gas Light & Coke Ord..... Or 4 < 100 Do 35% Deb. Stock........ £941015 
45,000/15/ p.s!Union .. 10 4294298 lege 300. Do 44% Irred. B. Deb. ....| 95 $7 Stk 100 Do 34% Maximum... 1 Orient: al Telephon Ri cid lf 
65,400! 174 |Union, Mar., L..| 20 7 8 a4 10 10 W: aterfow&Sons, L.,Def.Ord.| 23 25 Stk 100 Do4°% Consolidated Pref 8 Reuter’s, Limited .......... 74 8 
_55.646' 45 lYorkshire F’& L.! 10 104203 39 10.) Do Pref. Ord 134144 Stk 100) Do3% Consolidated Deb 10 West Afric an, L 9s OF 
* Excluding periodical cash bonuses. 10 10. Do 34s” Cum. Pref........ 8 gi, 10 10 Hong Kong and China...... 4 25 West Coast of Amer --| ete 
CANALS AND DOCKS 1 1 Weldon’s, Limited 2.0.0.0 1g 2d (te 10 | Malta & Mediterranean, L. "Te [Week Sadanced Senin Ki 16 i 
PO ston retin — Ba 5 5 Do 5% Cum. Pref. ... ‘ tele) 2 ta & Mediterranean, +. es ndia ang -anama, té + 
Shr | Pd. ig cce Closng ] 1 Welford and Sons, Limited) 1324) 5) § Oriental, Limited ......... 8 10 | Doé€; First Preference ..| 89 9 
E Prices. 1 1 Welsbach Incandescent ee 2 2 Ottoman, Limited......... OO, 10 | Do6~ Second Preference a 6% 
Stk 100 Birmingham Canal 1719 1. 1. DoCum. Pref “r*| TIE 10 10 San Panlo, Limited ...'... 1231310 10 Western Telegraph, L....... 1sdsee 
100 100 Grand Junction Canal...... 111 23 : otto = 160 i Ord. .../130 32 stk be = 5 pet hy Deepens 4 
Stk 100 Lond. & India Docks, Pf. Ord 102 Stk 100 Do Perp. 3° Deb. Stock... 82 so Stk 1 2 eb. Stock ...-.-.- 1024 43 
Bik 100 | Doce Don betOrt. coq | BLE. LIGHTING & POWER. 10 10 Tuscan (ie) ococnscoos a | enaimenincaen . 
Stk 100! Do4%" A" Pref. ........ 104 6 has ees oe 100_ 2 OMNIBUS. 
Stk 100 Doe, EB Prefs occscce 12 4/10 10 City of Lond. Electric, Ord. 10411 = 
COAL, IRON, A 5 
Stk 100; Do3/“A" Deb... 89) 10 10 106% Cum. Pref. ........ 12 24 ND STEEL. = 5_ 5 Anglo-Argentine, Limited... 32 3 
Stk 100) Do3/B” Deb............ 84 86 | 10 1¢ County of Lond. and {Ord Si 2 |_|] apmatvone Sir W166 Col 3Aa *tk 100 Do 6% Debenture Stock .. 141 44 
Stk 100 Do3 ZC" Deb. ..-..0.. 83.85 10 10 | Brush Prov. Elec. \Pref 12:2. 1 1 Babcock & Wilcox, G. Ord. | ihe 10 10 Barcelona, Limited ........ 133144 
10 | 10 |Manch. Ship Canal, Pref. 1,25, § 5 Metpn. Electric Supply .... 2C 103° 4, 43 Barrow ewistite Ris LL “2° 10 10 Belfast Street .............. 
- = —— oe cence] OO ae : . &, e eS & Pall Mall Elect. 135144 43 4) Do 2nd Pre foe ae - 4g 43 10 s — ogy pea ea 6 e3 
tk 1 yo Preference, 44% ...... 58 63 Jo 7% Pref. ... mee 8 5 n| 10 ‘. = ge 0 um. Pref. ‘i 
Stk 100 | Do 7, Perp. Preference... 47 &2 |_§ 5 Westminster “Blectrie’ 21212 124 $4 29,10 Bell Bros, 6”. Cum. Pref.) 12:24 stk 100 DoS. Perp. Deb. .2-..0.. . 
tk 100; Do5 { Debenture Stock .. 133 38 a ‘1 Bolckow, Vaug shen & el es alcutta, Limited .......... b 10 
. Ree age , ‘ol ‘ Co., Li #2! 5 Mie af tktaunineta 
Btk |100 | Regent.» Canal and Dock ..| 6365 | FINANCIAL LAND, AND 5 ieteececcerarcasges 1k 10 100 Dos Deb ee a 
ah 20 ‘Suez Canal Shares.......... 174 79 INVESTMENT. | S 20 73 oe ‘ rae sees et atavea 2 18 cw ¢ armen Ate yen 53 6 
tk 106 Surrey Com, Dock Ord. .... 117 1° F 1 Hadfield's Steel F pees on 83.95 Stk 1 bo Perp. 6, Deb. Stock ..100 3 
— a 1| 1 oundry .. 3%%%)10 10 Dublin United (1896)........ 1341 
2 COMMERCIAL, INDUSTRIAL, &. {| { Anglo-French Hxploratn, Ly 2185¢¢/ 10 | 10 | Do Pret nea onao-y ltd | 10 | 10 | D067 Pref... a2... tee 
Aerated Bread, Limited . “62 €4 | 25 | 214/Australian Agricultural . 62 65 / 10 10 Howard anc ‘ 4S ze stk 100 London General Omnibus .. 125 = 
B 10 | 10. Howard and Bullough, L 1% 6 London Ros 
Stk 100 Art’zn’s, Lab. & Gn. Dwell. L110 13, 25 | 5 |Aus. Mt. Land & Finance, L, 44 42° 1 9 John Brown & Co., L “| taal s sondon Road Car, L.......- (4 63 
Stk 100 Do 44 7, P eference, 1879.. 110 14 Stk |100 | | Do 4% Debenture Stock 100 2 | 62) 62) Nantyglo & Blaina “Pref.” 60 22 af - — Deiat stad ee 
Stk 100 Do 43° do, 1884 .......... 110 13 | 10| 2 (British & American Mrt., L 1} 24) 20° 20° New Sharlaton Colls. L. Prf.. 14 15 stk 100 = ry a ¢ Cum. Prf. 9104 
10 10 Assam Ki il. & Trad., Pref. A‘ 14 4 25/| 24/British & Austn. T.&L. Ld.) 14 26 10 10 Pease and Partners, L. » Ord. Sia ‘8 . 8 North u a ae — woeee res “ 02 
10 10 Australian Pastoral ....... 44 42. 1 1 |British South Africa........ 12 '2/stk 100! Do4 % Perp. Deb. Stock...200 5 . digg + Gorse Say hae oss 44 43 
Ei. Baku Russian Petrl., VL, Or.) Ae Fe 100 |100 | Do 8% dort. Debs, Red. .100 $ | 6 | & \Rivmeey Iron. Limited. | 3 3 2 ¥ tee 83 3 
rt 3 yo 54% Cum. Pref. ...... 8%) 1] 1 (CanadaCompany .... . 37 40 5 jo New : oe oS faa , vam. . 
1, 1 Barker (John) & Co., Lim...) 2 24 Stk |10C | [enna Corporation, L.. 83 85 “a 100 i Pehenoas. 1890 |. “lol boat = = Pad. Deby oes eeeeeee 
5 5 Bodega, Limited............ 33 44 Stk 100 | PNG PROM coe ccnct ue stucts 105 7 | 30 10 South Hetton Coal, L...... 174'84 10 | 10 eae Limited . 
: ; a Caeedscveseseees \ ee Stk — gen *%, — sav evee "75764 ee 1 Vickers, Sons & Co., L., Ord, 24% 10.10 ~=Do6% Cum. Pref. . 
O BPOT. .wcnecenececcccces MOEN Sanoccccscass Us tk 100 05% Prefere » Stoc 0 23 
1| 1 |. Deck Z Cum. Pref. ...... le 74) 24\International Financial, L 1 wie = aE inn = WATERWORKS. 
1 1 Bradford Dyers’ Assn.. 14% 4/18] 3 |Land & Mort. of Egypt, L a3 54) MINES. asi deaietgiegiclaimacems 
1) 1 Bnitish Oil and Cake Mills if 100 |100 | Do 5% Mortgage Deb. ....101. 3 20 ; 20 Autwerp, Limited.......... 281295 
2} 3 Do 54 % Cum. Pref. ...... & +8, 10) 2 lLaw Debenture Corptn., L) 13 2 (925 $25 Anaconda Copper .. w+.) St26re stk 100 Chelsea, Ordinary .......... ap 
8tk 100 Do4} Red. Deb. ........ 96 28 'Stk!100| Do4% Perpet. Deb....... 102 § 1: 1 |Bechuanaland Expl., sa) “a 4 13 City of St. Petersburg, L.... 94104 
1, 1 Brooke, A and Co.,L ..| 24 24 25| 5 |National Discount, Limited .. .. 2 2 |\Cape Copper, Limited . 435 10. 7 Kimberley, Limited ........ 55 6 
38 R Brae _——. and Co., L| 64 63 Stk {100 | |N. * jose & — Agency, L wen) a ox as “ Cm. es (6 min). ; 44 on has Herma Water Ba sh ahs 
0 reference ........ | a, 4) eee 93 93 6 2€ Champion Ree 3 B te )3tk ast London 44 % ...... 
5 5 Bryantand May, Limited . i283 ee ae IN. Zealand Trust & Loan, L 2413) 1. 1 Cons. ut ld. Fields of 8.A., L.) 64 €2 Stk 100 Do 3% eae 35 97 
5 5 Bucknall (FH. and Sons, L.) 34 33 Stk \100 |Peel River Land, &c., L .... 98 100 Ot BE ee re over ccceavens 1g ¢ )3tk 100 Grand Junction 4 %...... 125 28 
106 100 Cantareira Water 5 % De ‘b...1C1 3 [Stk | 100 a laawa 143 8/100 100, Do5s % First Debs. ..... 1C2 204 Stk 100) =Lamibeth, Red., 3% ..... 125 28 
101 1G Cassell and Co., Limited....; 64 2)Stk/100| Do 4% Pref. . sesecee.( 464 4) 2) 2 |Copiapo, Limited .......... 1 33/Stk,100| New River 4 %............j14 2 
100 100 Cent. Prod. Mz urket of B. ‘A, 102 4 1100 100| Do 6% Dobe. Red. 106 45 5 5 De Beers... secces «| 28 28h )StK 100 BE . wesinowscucaughee 
12 | 12 City Offices, —_ Risacaes 7 74! 10| 2)R. a Trust, Loan, &e., 83 {100 100 DotA — hentures. : .1103 205 = — a > 3 9: 95 
ST oD MG hy OIE Be nnd psnceresc 54 54) | | A Shares..... Pee 5 3100 100 do 4 Sultfonte.a Obgs.|100 2 ‘4t do * 3 
8tk 10C | Do20% Prefd Ord. ...... 485 305‘ 5/| 5} Do B Shares 32 34; 1 1 Durban Roodepoort, L .... 3% sty stk 100 Sout! iw: m and Vauxhall 
10 10 Do 6% Cum. Pref ........ 16 1€4 ‘Stk 100 Scott. Americ: an Invest »Prf 99 102 5 § Libiola Copper, ie cacabenas ss ae 225 26 
8tx 100 Do3zf% Deb. Stock ..... 108 20 ‘stk 100 [Scottish Aust. Invest., L. ..| 42 47 3 3 \Linares, Limited .......... 5 Stk 100 Do oR ta udaaaes 95 97 
Stk 100 Crystal Palace, 3% 1st Db.'95 73.73 |Stk 100} Do 6% Gtd. Preference... 12631 ! 1. 1 Mason & Barry, Limited. ae 73 (Stk 100 West Middle-ex 3 ovsaal ae 
8tk ‘100 fo 4 Second do, 1898.... 60.7C Stk 100} Do5% do do 90 95 } 10 10, Mysore Gold, Limited... 68 3 (20 20 Montevideo, Shares ........ 22 23 
20 5 Dalgety & Co., Limited ... 4% §¢° 20 | 20 South Australian ......... 49 51 2 IN: amaqua Copper, ibca cues 4 ¢4{Stk/100 Do lst Deb. §%............ 195 8 
Stk 100 Do 44 % Irred. Deb. Stock 11C :3. ‘10/10 |Trust & Agcy. of Austr., L 4 1 1 New Jagersfontein ....... } 44 43 100 100 New River, New............ os 
Stk100 | Do4 % Irred Deb. Stock...2100 2 10/10! Do 5% Preference Shares 94 10 10. 10, Nundydroog, L ........... | l@ig{ 10 | 20 Tarapaca, Limited..........! 12g) 
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(Continued from page 1396.) 


ISINGLASS.—Para ruled generally weak. Lump sold, 2s 6d to 
2s 11d; tongue, 2s 1d; small, rs rod; honeycomb, ts 5d to 1s 6d. 
Maranham steady. Lump, 2s 2d to 2s 6d; tongue, 2s 6d to 3s 4d; 
purse, 1s 5d. Bombay quiet, steady, Leaf, 2s 10 1; common thin, 
tod to rs 11d; Karachi leaf, 2s 7d to 2s 9d; tongue, 2s 5d to 2s 8d; 


Penang character, 3s 2d to 3s 7d; purse, 1s to rs 8d; floats, sto 
Is mas bladderpi pe 2s 7d to 2s rid. Penang ruled steady. Leaf, 
2d to 4s od; reddish, 3s 1d to 3s 7d; tongue, 2s 4d to 3s 8d; | 
sien, Is to 1s 4d per Ib. | 
VANILLOES.—A moderate supply at public sale met a quiet 
demand at easy rates, excepting foxy sorts, which ruled firm. 


METALS.—Copper has been further stimulated by American 
cable news, covering, and active general buying, with leading 
dealers supporting the market, the value of Standard responding 
smartly since Monday, and settling down by the middle of the 
week at {70 158 spot, £70 1os three months’, touching £72 ros 
and {72 by Thursday's close. Tin also developed considerable 
strength, mainly on renewed Eastern stability, while irregular at 
intervals, and well purchased on American account. Opening on 
Monday at f149 cash, £148 12s 6d forward, Straits left off at 
{149 158, £149 58, values by Wednesday’s close being carried up 
to {152 and {151 12s 6d, by Wednesday's close spot and forward, 
these positions being fixed at Thursday's close {£152 and 
{151 15s respectively, with Singapore named at {152, c.i.f. Lead 
firmer. English, {13 7s 6d to £13 10s; foreign. prompt, 
{14 2s 6d; August-September, {14 2s 6 1: October-November, 
{14. Spelter dearer. Ordinary brands, August, {25 per ton. 
Iron has moved in an upward direction. Quicksilver reduced to 
£7 2s 6d per bottle. 


5S 


OILS.— Linseed ruled quiet during the week, and prices suffered a 
sharp decline. London, spot, pipes, £17 103 : barrels, £17 17s 6d ; 
September-December, £158 ; Januar y-: \pril, {18 5s. Hull, naked, 
spot, £16 Ios; September- December, £16 17s 6d; January-April, 
{175s. Rapequiet. Ordinary brown naked, spot and forward, 
f1915s. Refined, spot, £22 tos, casks. Ravison, naked, spot, 
about {18 17s 6d; and forward, {18 5s. Cotton dull. Crude, 
spot, {16: refined, {17 to f19, as to make and re Hull, 
naked, refined, spot, £16 2s 6d; Au; gust, {16 2s 6d; November- 
April, £16 2s6d; Crude, spot, {15 286d. Cocoanut, ¢ ‘eylon, spot, 
£29; for shipment, £26 Ios to {26 125 6d, c.i.f. Cochin, spot, 
£34; for shipment, £30108, cif. I , Lagos, spot, £27. Olive 
Spanish, spot, £35 ros to £306. 


TURPENTINE has advanced. American spirit, on spot, 453 9d; | 
September-December, 408 6d: and January-April, 473 3d per cwt. | 
Stocks at public wharves week ending August roth, 26,091 barrels 
In course * landing 4,000 barrels. Delivered during the above 
period, ex wharf, 1,363 barrels. Afloat for London, 1,200 barrels. | 

ROSIN slow Common strained, on spot, and to arrive, os 3d 
per cwt. 

PETROLEUM quiet, unchanged American, 5§d to 53d; 
white, 74d to 74d. Russian, 53d per gallon on spot. 

TALLOW.—The market remained firm at previous rates during 
the week. At Wednesday's auctions 781 
and 498 sold. A fair demand prevailed, an 
with the exception of good beef, whic 
mutton quoted, fine, 31s; fair t 
25s 3d to 27s 9d. Beef: sweet, 2 fair to good, 27s 
to 27s 6d; dark to dull, 27s 6d to 26s The market letter is un- 
altered. Town tallow, 26s 9d, and melted stuff, 16s 6d per cwt. 

LINSEED.—The market during the greater part of the week 


casks were submitted, 
d prices were unchanged, 
h ruled 3d dearer. 
o good, 29s 6d to 30s; 
fine, 278 9d: 
6d 


| 
| 
water | 
| 
| 
' 


Australian 
dark to dull, 
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‘August 


ruled London : 
August-September, 39s; September- 


dull, and prices favoured buyers. | 
La Plata, spot, 38s; August-Sept smber, 38s. | 
| 
| 


398; July-August, 39s; 
October, 393 3d. Hull: 


Calcutta, spot, 


26, 1905. | 
| 


To the Continent: July-August, Calcutta, 39s; Bombay, August- 
September, gos 9d; La Plata, afloat, 38s. Quantity afloat from 
the East Indies, including cable advices, 200,000 qrs, compared 
with 294,000 qrs at same time last year, and 302,000 qrs in 1903. 


RAPESEED 


remains steady, but in quiet request. 
Cawnpore, 


August- September, old terms, 358. 6d; 


Brown 
vellow Guzerat 


ditto, gos; Ferozpore ditto, 35s 3d; brown Calcutta ditto, 34s od; 
yellow Cawnpore, August-September, 395 9d. Quantity afloat 
from the East Indies, per last advices, $,000 quarters, against | 


23,000 quarters same time in 190}, and 16,000 quarters in 1903 


POSTSCRIPT Friday Evening. 


SUGAR —Home refined goods met a fair demand, prices, how- 
ever, being easier in some cases. Tate's cubes 3d down, making 
No. rt 20s 43d, and No. 2 193 7$d; and granulated, 14d lower, 


Cane sorts quiet, in absence of public sales 


3,000 bags crystallised 
Trinidad, sold, 17s 6d to 18s 3d. German 


granulatel evidenced | 


slow ener. prices being easy. O.F., ready delivery, sold, 
Irs g}d; J.H., etc., 11s 83d to 11s 74d; first marks, August, 
IIs 84d to 11s 74d; September, r1s 4§d; October, sellers, 
10s rofd; and November-December, ros Gud, f.o.b. Beet market 
dull. September done 9s 2d; October, 8s 1rfd to 8s rrdd; 
December, 8s 114d; November-December, 83 1rd to 83 rojd; 
March, 98 13d; May, 93 2{d to gs 23d, f.o.b. Weight of roots 
without leavesin Magdeburg district, 411 grammes, and sugar 


16°06, against 322 and 18°47 respectivelylast year. Other districts, 
weight 327 grammes, and sugar 15°31, against 230 and 19°27 last 
year. 


COFFEE.—Sales passed off steadily as a rule. 
bold greenish, 54s; medium, 48s to 49s; 
fine,95s to 114s. Futures quiet 
38s 9d ; December, 
40s 13d; with May, 


Nicaragua, fair 
good bold Jamaica, 83s; 
Santos, September, done 395 to 
398 io0sd to 39s 6%d; and March, 4os 6d to 
40s 104d to 40s od per cwt 


JUTE quiet and prices weak. Native first marks, September 
r5th, sold #16 5s; ditto guaranteed, £16 ros; all September 





TS 





£15 12s 6dto £15 tos: ditto guaranteed, £15 15s; Daisee, 1 to 3 
September 15th, guaranteed, £16 12s 6d, c.t. and i. 
HEMP.—Manila firm. Fair current, afloat, sold £36 5s; fair 

seconds, August-September, done £32 15s to £33; — current, 

August, £29 5s to £29 10s; and good brown, October, £31 ‘16s, 
f. and 1. 

METALS —Copper fairly activ, and dearer for spct, torward 
being steady. Standard spot closed £72 153, and three mouths’, 
prompt, £72. Tin commenced firmer, but lost the advance, 
Straits cash closing £152 55; oe and three months’, 
prompt, {151 ros. Lead maintained, English, £14 5s to {14 10s; 


soft foreign September, erp. f 14 33 od. Spelter steady. Ordinary 


brands, August, £24 17s6d to £25. Iron dearer. Cleveland, sold, 
48s 104d, one month. | 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase, } 
s a a a 
Inferior beet. 2000006650 paveeske 1S : Prime mutton ........000 cocssve. OTD 
Middling ditto......... sescecees (O (Gp MeeIOn WOU 15<<ccasecsieconence . &20 
PPPIDRG GINO: o.00.5.0:00c0 000 scenieve a é | DHOGHNR GINO coccccccsicsces soe SAO 
Inferior Mutton 2... ccccccccece « B10} Pia CW vivcoccccsccccce cee 2. 
Middling ditto... cccccccccsccece 5 211 amb, First ..-c.0s sovceccocecee & 2 
LONDON POTATO MARKET. 
Per Ton. PerTon. |} 
RAMOO 4 Kccincsadoasntasnas 70s RRR ei Dargie te 703 } 
RR on a ir oe ta 50s to 60s | UP -40-DateS...cicciciceveceve 60s } 








a Shipping. —Continued. 


e Ocean TRAVEL by Nord- 

deutscher Lloyd Services 

from Southampten. To NEW YORK. Exopress 
service Wednesdays, calling at Cherbuurg. 


& AUSTRALIAN 


Twin- 


. . ee ie aii ae ae nie ial NT screw Service on Sundays, sailing from Cherbourg. |} 
ace Stock and Ghene Bookera ssay be. seen’ a the Pp. 7, (), FREQUENT SAIL or Southampton, (To CHINA and JAPAN. Every |/ 
Bartholomew lane Entrance to the Bank of England INGS to GIBRALTAR, 14 days, calling at Gibraltar, Genoa, Naples, Port 
or obtained on application to MARSEILLES, MALTA, EGYPT, ADEN, BOM: Said, Suez, Aden, Colombo, Penang, Singapore, 

EDWARD SATTERTHWAITE, BAY, KURRACHER, CALCUTTA, CEYLON- Hong Kong, Shanghai, and Japan ports. To 


Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London. FE C, 


— cys SH Que MISTS 


QUARTERLY DIVIDENDS. 
The 54th Quarterly Dividend on the 
shares of 


BOOTS CASH CHEMISTS (EASTERN) Lto. 


also the Quarterly Dividends on the Six per Cent. 
Preference shares of 


BOOTS CASH CHEMISTS (SOUTHERN) Lrp. 
BOOTS CASH CHEMISTS (WESTERN) Lrp. 
BOOTS CASH CHEMISTS (LANCASHIRE) 


P.& O. 


avenue, W.C, 


LTD Leave LONDON EVERY ALTERNATE FRI- days inclusive. 
BOOTS PURE DRUC COMPANY Ltp. DAY, for the above Colonies, calling at The Dividend Warrants will be despatched from 
will be posted September 30th, 1905, to the proprietors PLYMOUTH, GIBRALTAR, MARSEILLES, the London Office to all European shareholders, 


NAPLES, PORT 
f F. 


registered in the Companies’ books on the Ist 
of September. The Transfer books will be closed 
from the lst of September to the 2nd September, 
| inclusive. 

ESSE BOOT, Managing Director. 
Registered Oftices—Station street ' Nottin; sham. 
City Offices—Farringdon road, London, 


Managers 


Head Offices: 


For passage 
church avenue, E. 























STRAITS, CHINA, JAPAN, 
MANIA and NEW ZEALAND. 


CHEAP 
TICKETS PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply at the London Offices, 
122 Leadenhall street, E.C., or Northumberland 


ORIENT-PACIFIC LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


SAID and COLOMBO, 
GREEN & CO. 

\ ANDERSON, ANDERSON & CO. 
FENCHURCH AVENUE, LONDON. 
apply to the latter firm at 5 Fen- 
C., or to the Branch Office, 

Cockspur street, Charing Cross, 8S.W, 


AUSTRALIA. Every 28 days. To ALEXANDRIA 
from MARSEILLES, calling at Naples, — Apply 
to Keller. Wallis & Cc., 2 King William street, 
E.C, ; 14 Cockspur street, 8.W. 


AUSTRALIA, TAS, 


RETURN 





WITBANK COLLIERY, LIMITED. 
DECLARATION OF DIVIDEND No. 4 


Notice is hereby given, that a cablegram has been 
received from the Head Office, Johannesburg, 
stating that a DIVIDEND (No. 4) of 15% (3s per 
share has been DECLARED, and will be PAYABLE 
to Shareholders registered on the 15th September, 
1905. 

The Transfer Registers will be closed from the 
16th September to the 23rd September, 1905, both 


registered on the books of the Company at the 15th 
September, 1905, as soon as possible after receipt of 
tinal transfer returns from Johannesburg.—By 
order of the Board, 
A. H. DOWN 
London Office: 
241 Salisbury House, London, E.C 
21st August, 1905. 


ES, London Secretary. 
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